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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The bimck area shows for each week the | [— 
hichest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. —_ 
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Capital Stock Tax Shortcomings; Some Proposed Remedies 





Certified Public Accountant Cites the Difficulties and Consequent Injustices of Determing ‘‘Fair Average 
Value” of Capital Stock as Required by Law, Especially in the Cases of 


Partially Operating and Holding Companies 


By FRANK E. SEIDMAN, M.C.5S., C. P. A. 

ONSIDERABLE has been written in the last 

few years on the question of taxation. Discus- 
sion has centred largely, however, gn the income 
and excess profits taxes, apparently becayse of 
their high rates, and the fact that they come closer 
to the general public. As a result the so-called 
minor methods of taxation have received very little 
analysis ay publicity. One of the important taxes 
affecting corporations that have been so overlooked 
is the capjtal stock tax. While the amount of this 
tax is comparatively small, in the light of present- 
day taxes, yet, in many cases, the tax is levied out 
of proportion to the corporation’s ability to pay it. 
The question is of especial interest at this time, for 
the law requires all corporations to file their tax 
reports, valuing their capital stock, in the coming 
month, 

Section 1,000 of the Revenue act of 1918 pro- 
vides that: “‘ Every domestic corporation shall pay 
annually a special excise tax with respect to carry- 
ing on or doing business equivalent to $1 for each 
$1,000 of so much of the fair average value of its 
capital stock for the preceding year ended June 
30 as is in excess of $5,000.” 

Business men will readily recognize that in the 
three words “fair average value” ‘(not the par 
value) of stock is tied up an interpretation of our 
entire economic and financial laws. The determina- 
tion of fair value has been the subject of more con- 
troversy than almost any other factor in business 
life. Our courts, Public Utilities Commissions and 
stock markets are continually attempting to deter- 
mine fair value. 

THE PROBLEM OF “ FAIR VALUE” 


Before the fair value of a share of stock can 
be determined many factors must be analyzed—the 
asset value, earning power, dividends ‘paid, the 
value of money, the local political situation, the 
foreign situation as related to the general economic 
structure and as related to the particular business 
of the company in question, the question of supply 
and demand of the particular product, past history 
of the business and future prospects, the liquidity 
of its assets, the amount it has expended to create 
good-will for the future at the expense of the past, 
the history of its growth of sales and the personal 
equation of the organization. These are a few of 
the general factors which, in all cases, must be 
thoroughly gone into before any idea can be gained 
as to the fair value of a given security. 

The complexity of the determination of fair 
value is apparent when one considers that all the 
above factors must be studied, analyzed, developed 
and weighted so that they will be reflected in the 
value arrived at. Yet the Treasury regulations ask 
corporations to place a value on their securities by 
rule of thumb methods. In attempting to adminis- 
ter the law the Internal Revenue Department has 
issued the following regulation: 

Article 102—Fair Value of Capital Stock.— 
The fair average value of capital stock for the 
purpose of determining the amount of the cap- 
ital stock tax must not be confused with the 
market value of the shares of stock where it 
may be necessary to determine such value un- 
der other provisions of the revenue laws. The 
fair average value of capital stock, the statu- 
tory basis of the tax, is not necessarily the book 
value or a value based on prices realized in 
current sales of shares of stock, or even the 
earning value, although it is often more direct- 
ly dependent upon the last. It should usually 

be capable of appraisal by officers of the cor- 





poration having special knowledge of the af- 
fairs of the corporation and general knowledge 
of the line of business in which it is engaged. 
Provision is accordingly made in Exhibit C of 
Form 707 (revised) for the tentative deter- 
mination of the fair yalue of the capital stock 
by capitalizing the net earnings of the corpora- 
tion on a percentage basis fixed by its officers 
AS fairly representing the conditions obtaining 
in the trade and in the locality. If possible il- 
lustrations drawn from similar corporations 
should be cited in support of the pereentage 
adopted. But such fair value, except in the 
case of insurance campanies, must not be set at 
a sum less than the reconstructed book value 
shown by Exhibit A, unless the corporation js 
materially affected by extraordinary conditions 
which support a lower figure, which, however, 
under any conditions could only be slightly less 
than such reconstructed book value. In any 
case a full explanation must accompany the re- 
turn. The Commissioner will estimate the fair 
value of the capital stoek in cases regarded as 
involving any understatement or undervalua- 
tion. 

To determine the book value, earning value or 
market value the department requests three ex- 
hibits, known as Exhibits A, B and C. Under Ex- 
hibit A the department requires a balance sheet 
of the company as shown by the books at the end 
of the year, and provides for the reconstruction 
of all items of asset and liability, so as to reflect 
their true value if these values differ from that 
shown by the books. Exhibit B provides for a rec: 
ord of market value of the company’s securities, if 
they were listed on an Exchange or traded in dur- 
ing the year. Exhibit C provides for a five-year 
history of the net profits of the company imme- 
diately prior to the date of the return. A valua- 
tion is then required to be placed upon the earnings 
so determined by capitalizing the average earnings 
so shown by this exhibit at such a rate as will, un- 
der the conditions existing at the time the report 
is made, command par for the securities on which 
these earnings are applicable, 

GOVERNMENTAL INCONSISTENCIES 

Let us analyze just what these comparative 
bases mean. It will be noted that in reporting the 
balance sheet (Exhibit A) the tax form and regu- 
lations require a balance sheet as at the end of the 
year, yet the law specifically requires that the tax 
be assessed upon the “ fair average value” during 
the year. If, for instance, a corporation has not 
distributed its profits during the year, or if it has 
acquired additional capital during the year, it will 
be taxed on the basis of its status at the end of 
the year. Thus, the regulations entirely ignore the 
fact that the corporation’s status during the year 
may have been considerably different from that at 
the close of the year. 

In determining the value of the stock based upon 
the earning power of the company the department 
goes to the other extreme. It determines the fair 
average value of stock for the year upon the basis 
of the average earnings of the company during the 
last five years. Further, it does not require that 
the five years’ earnings be analyzed in order to 
note whether the earnings of the company are de- 

clining or increasing, whether they are fluctuat- 
ing or constant, whether they are due to abnormal 
conditions at one period or normal at another, but 
merely requires an arithmetical average. It is ob- 
vious that a material difference in valuation will 
result where the factors enumerated above vary, 
notwithstanding that the average earnings for five 
years are the same. 
When the result of capitalizing the average five 


arrived at, the 


years’ earr ove j 
department be compared wit! 
the asset value Exhibit A, and unle 
extrao e higher of the-« 
two valu basis for taxu 
tion, 

We ee, thers ne ne hand, the net 
asset value used, and, on the 
other hay t reflected by a fivs 
yeat hist Y i] made between 
these tw esult js of “fair average 
value ’ yy the it, The inconsistency 
is obviou 

In additjoz n of these two fac 
tors f e earning value) the 
department pr‘ iethod for deter 
mining f +¥ y the market value 
In this case t price of a corpora- 
tion’s securitie ling year must be 
determine | i as the fair value 
of its stoc¢ method of valua- 
tion is the t tical way of deter 
mining “ f é It Is on an open 
market that ev iation finds effect. 

So ul eral rule, market 
value partment has in 
most case t seldom takes 
exceptior i through a real 
market \ € é 1X value is below 

either the et alue 
WIDE VARIANCE O! UES 

A study Y ( pared with asset 
values shows nearly all cases 
stock pri ¢ isset values, unless 
earning DT t present stock mar- 
ket quotatior and railroad secu- 
rities are Railroad and util- 
ity securities t it from 40 to 60 
per cent. of the Yet, under the de 
partment public utility that 
does not have the aving its securities 
on a marke its full asset 
value, notwitl far above the 
fair value 

Even in cast gs are very large we 


find that value” as re- 


flected by arket oach asset values 


The followin; market prices 
(New York S id asset values of 
representative lustrial companies 
brings out thi 
Asst 
I Shar Mart 
to Valu 
1, Wau June 7 
American Agricu emical. .$153 $85 
American Car & I} -+ an 135 
American Locom« sau, ae 95 
American Sugar | ~o Aon 125 
American Woole: os ae 100 
Atlantic, Gulf & W I P 270 165 
Central Leathe > 0s 65 
General Electric — 144 
International Ha te es SD 123 
National Biscuit +o 110 
Pressed Steel Car . oe 95 
Railway Steel Spri1 cas oo 95 
Republic Iron & Stee ~. 212 90 
United States Rubbe oes ae 95 
United States Stes ~« ae 92 
Virginia-Carolina Cl .. 186 75 


| proportion of ow 
ted or traded in. As 


Unfortunately, or 
corporations have secu 


a result every close in this country that 
has not the benefit ket for its securities 
is taxed on the bas asset value if in excess 


of earning value, not ling the fact that this 
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asset value may not in any way reflect the fair 
average value of the stock as would be interpreted 
by a true market. 

As provided by the law, the tax is imposed upon 
every corporation that is “carrying on or doing 
business.” In interpreting which corporations are 
carrying on or doing business the department holds 
that practically every corporation is doing business 
unless its activities are reduced to the holding and 
owning of property, the distribution of its avails 
and the performance of only the acts necessary to 
continue that status. 

While this interpretation is fair where a cor- 
poration ejther is or is not active, yet where a cor- 
poration is but “ partially ” doing business a very 
grave injustice results. A case came to the atten- 
tion of the writer recently which brings out force- 
fully the injustice of this interpretation of the law. 
A large timber-holding corporation owning mill- 
ions of dollars of timber lands all over the coun- 
try began operations on a very small tract, possi- 
bly not more than 1 per cent. of its entire timber 
holdings. As a result of this minor operation of 
the company it laid itself open to taxation as an 
operating company based upon the entire valuation 
of its property in spite of the fact that it really 
was only 1 per cent. an operating company and 99 
per cent. a nonoperating company. In valuing the 
stock for tax purposes the department insisted that 
present values of timber lands be used as a basis 
for arriving at its fair value, even though the com- 
pany had neither real nor potential earnings to 
justify such a valuation. As a result this company 
was required to pay a very large tax for the priv- 
ilege of operating a very small proportion of its 
assets. 

This factor also exists in the case of partial 
holding companies. The department rules that 
where a company does nothing but hold the stock 


is not an operating com- 
the holding company is par- 
value is taxed 


of another company it 
pany. Where, however, 
tially operating the entire corporate 
notwithstanding the fact 


as an operating company, 

that only a portion of its assets are operating as- 
sets. The subsidiary companies are taxed on the 
basis of their earning power and their assets. The 


holding company whose income in part consists of 
the income of a subsidiary company, and whose as- 


sets in part reflect the assets of the subsidiary 
through its stock ownership is also taxed, thu 
causing a duplication in tax. 
SOME CHANGES PROPOSED 

How, then, in face of the above difficulties 
should the capital stock tax be determined? A 


to establish an 
suggestions are 


indicated heretofore, it is impossible 
nethod. The 


absolute following 


made in an attempt to come as close to an equitable 
tax as possible without making the process imprac- 
ticable: 

First—That the various corporations re- 


porting under the capital < tax law be clas- 
sified by trades ov industries. 

Second—That the Saaenal Revenue Depart 
ment study the financial statements of all com- 
panies whose securities’are listed on any Steck 
Exchange for the purpose of making compari- 
sons of market price, asset value and earning 
value of representative securities in each in- 
dustry. This relation between earning value, 
asset value and prices commanded by the se- 
curities of these representative corporations 
should be determined annually. 

Third—That all close corporations whose se- 
curities are not sold on any Exchange receive 
the benefit of being taxed on the basis of these 
representative corporations wherever it is ap- 
parent that it is unfair or impracti¢eal to base 
the value of a given corporation upon its own 
financial statements or operating history. 

Fourth—In all cases where the asset value 
and earning value are widely apart that the 
remedy suggested under the above paragraph 
be applied in order to determine the true tax 


liability of the corporation. By asset value as 

used in this paragraph is meant the average 
value during the year, and not the v value at the 
end of the year. By earning value is meant the 
true earning value based upon the seal of op- 
erations of a corporation as it reflects present 
condl- 


or future conditions rather than past 

tion The writer has found that in a good 
many cases a close approxim ition of true value 
(as reflect od by market value) is arrived at by 
taking the average between oo asset value and 
the earning value where the asset value is eon- 
siderably higher than the ono A value. In 
other words, where a corporation has a large 
asset value and a consistently small earning 


has been found that the market val- 
such a security will closely approach 
between the asset and the earning 


power it 
uation of 
the average 
valuation 

Fifth—With respect to corporations that 
are only partially doing business it is suggested 
that where a corporation uses only a small po. 
tion of its capital investment in its business 
operations such corporations should be taxed 
as doing business only on that portion of its 
plant or property which is being used for op- 
erating purposes. In other words, if a corpora- 
tion owns $100,000 of timber lands and operates 
only $1,000 of it the corporation should be 
taxed on only 1 per cent. of its valuation ar- 
rived at on the basis outlined above and not on 
the entire 100 per cent. 

Sixth—In the case of partial holding com- 
panies it is suggested that stocks held in other 
corporations and dividends received from such 
stocks (which are themselves subject to the 
tax) should be excluded in determining the fai 
value of its outstanding stock. 

If these methods embodied in clear-cut 
regulations it is the writer’s opinion that taxation 
of capital stock would be put on a sounder base. 


were 


The above suggestions are made with the knowl- 
edge that they are not a “cure-all ” for the entire 
shortcomings of the present capital stock taxation 
niethods, but with the belief that they will help les- 
sen the existing inequity in the assessment of the 
tax. 


Declares Profit Tax the Corner Stone of Price Structure 





Driving Capital Out of the Productive Field Says Trade Commissioner Colver Who Advocates the Operation 


of the Railroads as a Unit and Sees in the Steele Bill Relief From Some of the Hardships 


Imposed Upon Business by the Anti-Trust Laws 


° thd 
“ Sale, and consistent taxutwi 


Transportation and its velatwn to supply tind de- 


s(Lit 


mand 


The inflexibility of the anti-trust laws and somé 


hardships imposed on American busimess. 

These 
metheds of 
chich he 


“B. Colver m the 


of the 


Commission, of 


vital subjects, with a brief defense 
Federal Trade 
were presented by William 
the 


the 


iS (@ ine mber, 


follow mg addre § made he fore 


National Wholesale Grocers’ Asseciation at Colo- 
rade Spring 
a result of the war the American people find 


 giraoneedte 
themselves fo 


the first time in the history of 

the Republic faced by such a burden of public 
debt as will make taxation one of the big and 
problems for ourselves, our childret 


ever-present 


and our children’s children. This being true, it Is 
only ordinary prudence and business wisdom that 
taxation should be given the same serious and 
careful study that is given any other new and 
vital factor which is thrown in to disturb our 
‘ulations 
“We must soon decide upon a taxation pol 

which will distribute the burden equitably and 
bear with the least possible weight upon the 
processes of industry and commerce, and so bear 
as lightly as such & gigantic load can be made t 
hear upon the ultimate consumer—which is every 
single one of us. We can either go through & long 


and painful period of passing the buck; of seeking 


to ‘escape @ach his own share, or to pass it on, and 
the tax thit somebody else passes on; of hiding 
the tax or of taxing by classes—or we can meet 
the issue squarely and have it over with once and 
for all 

“After the revolutionary war and ‘the civi 
war the United States had the world’s greatest 


reservoir of undeveloped natural resources await 
ing the quickening touch of labor and capital. We 
no longer hold that place in the of things. 
It is occupied by our sister republics in South and 
Centra! America and by Australia. New Zealand 


and South Africa 


scheme 


national childhood 


‘The days of our carefree 
are over, and we are entered upon serious mi Idle 
life, with the business of living a daily problem 
and provision for national old age staring us In 
the face. During these first 140 years of national 
life we have had a wonderful time. We tave 
wasted our forests and our minerals; we have 


thrown hundréds of millions of acres of 
We 


Water transportation, 


land away. 


have disdained anything so slow as inland 
while we built thousands of 
miles of paralleling’ railroads, and now We are 
breaking the backs of those railroads by displac- 
ing quick-moving, high-rate freight to care fér 
mountains of ndn-perishable low-rate comméditiés. 


“The natiofial crop of youthful wild oats has 


been well sown and we have had a plentiful ¢rop; 
we are just now in the midst of the harvest. 
Young America carelessly addpted the catch- 
word ‘ Nothing is certain bit death and taxes,’ and 
then laughed the laugh of youth at both. 
PRODUCTIVE EFFORT PENALIZED 

‘From now on taxes must be reckoned with, 


and, by and large, we must make two choices of 
wethods. First we must suy whether we will try 
to hide the taxes we pay o¥ whether We shall mark 
them clearly and plainly; and second, we must 


effort, 
idle- 


the 


will 
or whether w 


decide whether we 
energy, productivity, 
inaction and failure t6 produce. 
present time wé have chosen to penalize productive 
effort and to bonus speculation and disuse. The 
the 


the tax. 


tax industry, 
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ness, 


elaborately a tax is hidden 
costs. The 
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measure, Is a 


more more 


disguise costs more than 


excess profits tax, never a 1 


penalty upon economy, 
quantity pre 
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increasing the p€rcentags 
the income tax sched 

to raising another bill 
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servative capitalization and 
duction. It 
measure. It is a 
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Potent Forces Seen Shaping the New Era of Business 





Interdependence of Industries Makes the Control of Raw Materials a Tremendous Coer: 


Movement Towards Nationalization and the World-Wide Organization of 


Employer and Employed Are Noted as Important Factors 


By C. S. DUNCAN. 
W I. are entering upon a new business era. What 
are the tendencies which may already be dis- 
cerned in the shaping of that new business? What 
are the new forces in determining the lines of our 
One is the great coercive 


Tuture competition ? 
power that lies in the control of essential resources. 
Another is the movement for the socialization or 
nationalization of essential industries. A third is 
the trend toward a nation-wide organization of 
employers and an international organization of 
workers 

It has become with us a familiar boast that we 
clothe ourselves with materials from the four cor- 
ners of the ecarth, that we dine upon foodstuffs 
from the antipodes. Many things have made this 
possible, among them being improved means of 
production, transportation and communication, the 
marvelous development of refrigeration facilities 
and the required purchasing power. This situation, 
however, has an obverse side. We educate our 
tustes to require these things; we feel keenly the 
lack of them if they do not appear. They become 
necessary luxuries; they are essential! to our estab- 
lished well-being 

his demand upon world resources has led to 
the building up of world-wide business. There are 
tod:y many industrial and commercial organiza- 
tions that tap particular resources in a score of 
countries. Once such a huge enterprise is set going 
it must maintain access to these raw materials. 
Just here arises the interdependence of modern 
industry. In this very interdependence hes, too, & 
tremendous power for coercion, to a realization of 
which the world is only now awakening. That indi- 
vidual or corporation or State which controls the 
essential resources of raw materials, to all prac- 
tical and immediate intents and purposes, controls 
the industries which rely upon them 
ACCESS TO RAW MATERIALS 

it has required the crisis of national défense to 
foree this fundamental! fact upon the attention of 
business men. England was beginning to realizé 
it before the war, for in 1911 she appointed a spe 
ciul commission to investigate and report upon the 
resources of her vast empire. This commission 
visited all of the overseas dominions and made ob- 
servations and gathered expert testimony. Long 
hefore its report was completed, however, the 
struggle wus on, and the shortage of essential war 
materials and foodstuffs pointed the desired moral. 
it is that unforgetable moral, burned by bitter ex- 
perience into the memory of the British people, 
which will become a vita! faetor in their future 
competition. 

One of the most fundaniental of all natural re- 
sources is coal. The British were compelled to send 
some of their soldiers back from the front line 
f coal was necessary for mu- 
nitions and armaments. From those same British 
mines had te come coal enough to keep France and 
lialy going also. The detailed history of the war 
alone will reveal the narrow escape from collapse 
italy and France had, due directly to a lack of coal. 
ir; 1913 England sent abroad 72,000,000 tons of it. 
Italy’s demand in normal, pre-war times from for- 
eign sources, mostly British, was 800,000 tons per 
month. South American cities grew desperate for 
coal from the United States when the British sup- 
ply was shut off by thé war. The control of the 
coal supply means the ¢ontrol of a multitude of 
essentia! industries m war and in peace. 

A partial récord of what happened during a 
single week im one section of Germany will illus- 
trate the effect of the control of coal. The Stadt- 


because a supply o 


berger Foundry Coi vy closed down its works, 
due to a shortage of coal; the Blohm & Voss dock- 


yard at Hamburg closed down completely, throw- 


2 { 
ing 9,000 men out of work, due to a shortage of 


coal; the Alten seetioh of the Rhenish Sugar Manu- 
feaeturing Company has ceased to refine sugar, due 
to a shortage of coal; the Mansfield Copper Pyrites 
Mining Company closed down, due to a shortage of 
coal; the Siegerland Iron Industry is practically at 
au standstill, owing to a lack of eoal; the Wock- 
ingsche Portland-Zement and thé Wasserkalk 
Werke, Westphalia, have closed down in conse- 
quence of a coal shortage. And so the story goes 
on endlessly 

Another fundamenta! resource is iron ore, which, 
fortunately for the world today, occurs in widely 


dispersed localities. If one nation could control the 





world supply it would have a strangle-hold on the 
world’s industry. 

3ut copper is another story. The United States 
stands as the greatest producer in the world, with 
a smelting capacity that not only takes care of her 
own enormous output but also draws from outside 
sources to a great extent. She is admittedly dtmi- 
nant in the copper world, and her power has grown 
enormously during the war. On the contrary, the 
great powers of Europe are dependent on outside 
sources for at least a part of their supply. The 
United Kingdom must import about 73 per cent. 
from beyond her dominions. Of this amount the 
United States furnished in 1917 about 55 per cent. 

And thus the story runs for all of the great 
fundamental resources, for cotton, wood pulp, tin, 
rubber, petroleum, &c. The economy of the world 
demands them, access to them must be kept open, 
their flow from source to human service must not 
be interrupted. 


THE COERCIVE POWER . 

There is another class of reaources, whose con- 
trol is economically effective because of their 
peculiarly essential characteristics. These may be 
called strategic materials. They are limited in sup- 
ply, not reproducible, and yet vitally necessary for 
The United States 
is the greatest consumer of asbestos in the world: 
it is a material that enters more and more into the 
construction of the everyday, commonplace things 
which tve take for grantéd. For a supply of this 
material the United States must look to Canada 
or to South Africa; we have no important deposits. 
The aluminium industry bééomes every year in- 
creasingly important. A material that is said to be 
a vital necessity for this industry i8 eryolite. Its 
sole source is a mine in Greénland, controlled by the 
Danish Government. 

Coercive power lies only ih the effective ¢ontrol 
of the sources of raw materials. As has been said, 
manufacturing pro¢esses may be duplicated with 
reasonable celerity; the essential resources of raw 
materials are the work of ages. Future competi: 
tion, then, will be greatly affected by a cénséious- 
ness of this coercive poWer through contrel of 
essential resourees. 


certain important industries. 


It Has never been so fully 
realized before. How will it be used? Ruthlessly 
or wisely? Will it became the source of contro 
versieS or a power for peace? Theré can bé ho 
doubt that it will énter into political as well as in- 
dustrial and commer¢ial c¢onsideratiotis. But the 
human spirit chafes under such control. The im- 
mediate reaction is to break through somehow, 
someway. Note the feverish search for an escape 
from the need for German potash, the widespread 
resentment that nattire should have ffiven Chile a 
monopoly of nitrates, the régret that Florida aloné 
should be so rich in phosphate rock. Millions of 
active brains will be working to thwart this power 
of control. The one answér found so far is substi- 
tutes; but any step in any direétion means a modi- 
fication of business, a new clement in competition. 
SOCIALIZATION OF INDUSTRY 

Another factor to modify the competition of the 
future is developing with this growing sense of 
power through the control of essential natural 
resources. There is probably very little of the 
cause and effect relationship between the two, and 
yet they cannot be unrelated. It is Certain that a 
misuse of this coercive power of control will hasten 
the movement toward thé socialization of essential 
industries. This tendency is clearly marked in 
Americ#. It found embodiment in the early granger 
societies, and later gave inspiration to the whole 
anti-trust movement. In this country of such vast 
natural resources theré has been hitherto little se- 
rious question of their direct control. Rather it 
was a matter of distributive machinery, the control 
of markets by means of monopolizing access to 
them. 

It was the road to market that appeared to be 
Thus, the railroads were declared public 
utilities, and placed under the supervision of the 
Interstate Commercé Commission. Electric light 
plants, gas plants, water systems are in the same 
“ategory under Public Service Commissions. The 
farmers of Illinois obtained the passage of a law 
declaring warehouses to be public service institu- 
tions, in order that their grain might have free ac- 
cess to the great Chicago market. The oil pipe line 
systems have likewise been classed as public utili- 
ties. 


closed. 


This moven 


land has recent 


ning world-wide. Eng 
ing with this question 
tion of her coal mines, 


in regard to the 


her railroads, her hant fleet. There is the 
same, though fa lent, agitation in Ger 
many along the line. And in Russia the 
whole economic lif le and industry have been 
almost complete ionalized, socialized and mu 
nicipalize 

In t ame t there should be consid 





ered the propo ide to the Peace Conference 
at Paris to inte navigable waterways, 
coaling statior As nationalization is 
a step beyond ntrol, so internationaliza- 
tion g é control. There is no 
logical stopping een them. 

British ¢ a organized during the 
War an I é e. At the same time 
thers 1 it toward amalgamation 
and cor i British industries, British 
bank Britis! associations and trade 
union ppears in other Euro 
pean I idustrialists are coming 
togethe In Northern Italy 
manufacture ng associations, and there 
is the gre ( ,zioni (Society of Anony 
mous Share Co Membership in the syn- 


dicates h é ed. Many new associa 
tiofis, both of and workmen, have beén 
iet principle, as is well 
known, is four rganization. The proces 
of organizing employers has made 
progre n Scandi1 1. In Spdin the recent cu- 
lockout by employer's 
00 or 40,000 workmen 


formed in Ge 


rious spectacle 
of Barcelona, 


were made idle Organized, concerted action. 
INTELLIGENT PR‘ CTION 
The contro ntial natural resources, 
the socializatior ntial industries, and the 
organization ! and workmen belong 
fter all to th rroundings, to the en 
ronmer efore, for the most part 
objective. But the ndation of all intelligerit 
product t the mind of men. Animal 
forage for casion demands. Even 
the are the result of in 
tinct. The Hott » were furnished by the 
British h as a lesson in modérn 
thrift, f tec e same oxen When the 
plowir nlightened man who ap 
plies thought ence and foresight to the 
production of i is, and as these increas¢ 
in 6ffectivene ce standard rises. 
Ab t future competition lie 
in the effect apacity of the social o7 
political gz le also may be sthtetl 
ifi simple tern course of time, in the 
econom a sotial or political 
troup, those ir ind together by cofimon 
cono nte fall to the relative 


position that it the intelligence and 


energy which.it productive activities. 
Gold, that acceptable standard of 
value and mé hange, tHat universally, 
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Is Germany Going the Financial Way of Soviet Russia? 





Cable Tells of Increased Staff in Government Print Works Which Turned Out in May .4,250,000,000 Marks of 
Uncovered Paper-—Danger to the Allies in Making Collection of the Indemnity Doubly 
Difficult—-Ill Effects Already Evidenced by a Commercial Upheaval in Germany 


FEW days ago there appeared in the newspa- 

pers a cabled dispatch from Berlin. All it said 
was: “The [German] Government printing works 
turned out in May 4,250,000,000 marks of uncovered 
paper currency, and since the beginning of June the 
staff of the works has been increased.” If the dis- 
patch had been of 10,000 words’ length it could 
hardly have told more. 

A defender of the Bolshevist program of whole- 
sale emission of paper currency once defended the 
practice on the theory that all forms of money were 
wrong and that to render them worthless was a 
public service. 

Germany, the “highly efficient and scientific,” 
has deliberately gone ‘the way of the Soviets, so fa: 
as its currency system is concerned And Ger 
many, in a great number of ways, is paying the 
price. Incidentally, in doing this, Germany is 
tending to defeat the purpose of the allied coun- 
tries, and, unless there is a change and a speedy 
one, there may be real trouble in collecting the Ger- 
man indemnity and in restoring the economic 
equilibrium of Europe. There are ways by which 
the Allies may collect from Germany, even though 
she completely and most thoroughly destroy her 
whole financial structure, for after all goods, and 
not money, are the real measure of value. But 
those ways are heroic, and there is doubt as to how 
heroic the Allies will—or can—be in dealing with 
Germany. 

The announcement that the staff of the German 
Government printing works has been increased 
since the beginning of June undoubtedly means that 
the output of uncovered paper money is to be in- 
creased, and if this natural supposition is true, then 
there is a sorry outlook indeed for mark exchange, 
which only a short time ago appeared to be on the 
mend. 

HOW THE RECORD READS 

The record of the State Bat k of Germany in this 
matter of paper money is a bad one. When the 
war broke out in July, 1914, the Reichsbank had 
outstanding 1,890,893,000 marks of paper currency 
and held as cover against it 1,722,758,000 marks 
gold. A table showing the relative amounts of out- 
standing paper currency and gold holdings off 
specific and important dates gives graphic illustra- 
tion of the way the program has gone since then, 
Here is the table: 

Notes Gold 
July 25, 1914 1,890,893,000 1,722,758,000 
Nov. 15, 1918 17,454,320,000  2,550,240,000 
Jan. 7, 1920... .. .35,632,983,000 1,088,917,000 
May 31, 1920.....50,016,900,000 —1,091,678,000 

The German war finance plan was to pay for 
the war out of borrowings and paper currency until 
its “ successful conclusion,” and then transfer the 
burden to the crushed enemy. Said Helfferich, the 
financial genius of German militarism, “ those who 
provoked the war, and not we, deserve to drag 
through the centuries to come the leaden weight ” 
of the war cost. Germany lost the war and the 
“leaden weight” is attached to her. A continued 
plan for emitting paper without cover has not 
iielped Germany and will not help her. Further, it 
may do unusual damage to her enemies. 

Meanwhile, however, there have been develop 
ments in the German exchanye situation which have 
appared strange. The mark fell steadily, prac 
tically without interruption in its downward course, 
from the time Germany went into the war until the 
early Spring of this year. When trade relations 
were resumed with Germany about a year ago the 
mark was quoted in the neighborhood of 6 cents. It 
got a little higher at one time, but then started 
downward. It was worth about 2 cents when the 
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current year opened, and fell to slightly under 1 
cent in the first week of February. Then it started 
up, and for no particular reason sold about 3 cents, 
according to unofficial quotation, in the last week 
of May. But it reacted downward again, and now is 
being dealt in at about 2% cents the mark. 

That slight improvement, of only 2 actual cents, 
was a recovery of 200 per cent. And that caused 
no end of trouble in Germany, as is shown in a 
letter addressed by S. J. Bieber of the Berliner 
Handelsgesellschaft to a banker in New York. In 
this letter Herr Bieber says, in part: 


\ GERMAN VIEW 

“You will have been surprised at the trémen- 
dous advance of the German mark (the advance 
from 1 cent to 3 cents), and yet the reason for this 
is very simple. During the last nine months the 
general public in Germany became so pessimistic 
that everybody considered the valué of the mark as 
nil and tried every way to get rid of it. The inner 
political events also were of a nature to create 
anxiety among the people. The ‘flight from the 
mark,’ as mentioned before, took on various forms. 
Since the control of exchange had been lifted every- 
body bought exchange and also gold, silver and, 
last but not least, merchandise. Everything ap- 
peared better than the mark, which was considered 
as merely so much paper. Very inhterésting, how- 
ever, was the fact that foreigners seemed to have 
a better opinion of the mark than had Germany. 

“With the advance of the foreign exchange 
rates goods in the interior got dearer daily, even 
hourly. The fear to possess marks made mer- 
chants reluctant to sel] their goods, so that by and 
by, without particular notice, considerable amounts 
of merchandise acéumulated. This movement 
reached its height about the middle of February.” 

Here it may be noted that the mark, as quoted 
in the New York foreign exchange market, touched 
its low for all time, at a shade less than 1 cent for 
the mark nominally worth 23.8 cents, early in Feb- 
ruary, and remained at about that level, or very 
slightly above it, until the beginning of March. To 
return to Hérr Bieber's letter: 

“About that time [the middle of February] 
events happened that produced & change, which was 
interrupted only temporarily by the ‘ Kapputsch ’ 
[the Kapp revolution]. First it was rumored that 
the Entente would put Germany in a position which 
would enable her to pay the reparation debt, and 
besides, urider the influence of the book issued 
by Keynes (“The Economic Consequences of the 
Peace”), the tendency made itself felt, particularly 
in England, that there might bé & révision of the 
Peace Treaty. 

The foreign countriés began to buy marks and 
the exchanges started to advance. At the same 
time it happened—what everybody could have seen 
long before—that the purchasing power of the pub- 
lic had ceased, for the majority were unable longer 
to pay the exorbitant prices demanded for goods. 
The continued advance of the mark kept adding to 
the number of persons who were unable to buy, 
mide every one anxious, and finally resulted in 
what amounted to a ‘strike of the consumers.’ 
This strike still exists.” 

The result of all this, Herr Beiber goes on to 
point out, was a decided curtailment of iniports, 
which, in its most advanced form, amounted vir- 
tually to a cessation of imports. and a corresporid- 
ing stoppage of the demand for exchange by im 
porters. The closing of what the writer calis 
“the ill-fated Loch (or hole) in the west” also 
played its part. The “hole in the west * was the 
vecupied territory, through which vast quantities 
of goods were pouring into Germany, frequently, it 
is claimed, without regard for German customs 
regulations. This was closed some time ago. 

The consequence of the first break in foreign 
exchanges, or, to put it the other way, the first 
sign of improvement in marks, shook the confi- 
dence of the German speculators who had been 
“bearing” marks and “bulling” foreign cur- 
rencies, and brought on the market considerable 
amounts of foreign exchange. These sales were at 
first only moderate, but they increased in volume 
both rapidly and steadily until the marke: ix the 
chief German cities was deluged. On the date of 
the letter this had not ended, but since then ther« 
appears to have been a letup. fer the German mark 


is now pointing downward agaih. There is a sig- 
nificant note in the latter, which forecast the end 
of the advance in mark value. Herr Bieber says: 

“This advance in marks must cease, as ou? 
printing press still works overtime, and nobody can 
say what the intrinsic value of the mark is.” The 
cable dispatch referred to in the beginning of this 
article, which is dated some two weeks later than 
the date of the letter, substantiates this. 

But Germany is not done with this latest up- 
heaval. Because of the rapid and unexpected ap- 
preciation in the mark there was an extraodinary 
fall in the prices of all forms of merchandise. Some 
failures already have been announced, and it is con- 
sidered probable that more will follow. Goods in 
Germany, having taken on the corresponding value 
of foreign exchanges, for the reason that they had 
to be valued in something and nobody was willing 
te value them in marks, reacted with the foreign 
exchanges. It was the perfect manifestation of the 
effects of depreciated home currency. The situation 
had bécome so bad that the goods market felt in 
stantly the changes in exchangé 


THE NATURAL RESULT 


Germany, however, has not been thé only Euro 
pean country to experience this commercial up- 


Reaval because of suddenly and artificially appr 


ciated exchange. France has felt it, too. The sud- 
den improvement between April 12 and May 26 
when the French rate recovered from 17.75 francs 
to the dollar to 12.26 francs, caused what almost 
amounted to a panic in France. The situation ¢on- 
cerning currency was not nearly so bad in France 
as it was in Germany, but it was quite bad enough 
to cause serious trouble when something out of the 
ordinary occurred. And in France there were those 
who loudly lamented the improvement in their own 
erédit. They charged the United States with agsin 
having played them a trick. Why? Mainly be- 
cause these disgruntled Frenchmen—thtre were not 
many of them fortunately—had played their own 
exchanges, ¢ither directly or indirectly, for the fall 

France in recent weeks has made some attempt 
to call in part of her currency notes. Italy has 
done the same, to an even greater degree than has 
France, but unless the political atmosphére changes 
for the better very soon there remains the charice 
that paper money volumes will again expand 
When France went into Frankfort the Bank of 
France currency notes increased. When Germfny 
started to put down Kapp, although the thing took 
only a few days, there was an unusual jump in the 
amount of outstanding paper money. Any political 
move, if followed by a military movement, and 
usually the two go together in Europe these days 
almost invariably means more pdj.tr mority. 

In this respect, it is interesting‘to recall that 
paper money always has been in strong relation to 
military movements. The first paper currency 
used was to finance a garrison. In 1483 the Count 
de Tendilla, in command of the Spanish forces at 
Alhama, in Granada, ran out of coin and resorted 
to slips of paper to pay his troops. Hé issued 
what amounted to the first “legal tender” procla 
mation, compelling the natives to accept his slips 
of paper from his soldiers at their face value. It 
is recorded that the Count later redeemed his papér 
slips in metallic money. In this country the first 
time paper money was used was in 1690, when the 
Colony of Massachusetts issued paper to pay a body 
of its soldiers just returned from an expedition into 
Canada. And so it goes. Paper money and soldiers 
are almost synonymous terms. Possibly if the 
Europeans got rid of some of their soldiers they 
would also get rid of some of their paper money 
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Copper Surplus Absorbed; Producers in Strong Position 





While the Domestic Demand Has Fallen Off the Potential Buying Power Is Present and Ready to Make Itself 
Felt as Scon as Conditions Become More .Settled--Big Companies Now in a 
Position to Maintain a Reasonable Price Level 


OMESTIC demand for copper has been falling 

off during the last two months, and foreign 
buying has not quickened to such an extent as had 
been expected, On the face of it this would be 
called a rather sombre portrayal of the copper in- 
dustry, and doubtless in the opinion of many a con- 
dition exjsts which is akin to that which confronted 
the producers in 1919, Actually conditions are quite 
different. It is not too much to say that, as com- 
pared with this time a year ago, there has been an 
improvement of 100 per cent. in the copper indus- 
try. It has been a gradual betterment of conditions 
that has taken place, and for this reason the scope 
of the advantage gained has been easy to overlook, 
except by those who are in close touch with the in- 
dustry. 

During all the time, however, the copper pro- 
ducers have been working back to a basis upon 
which can be built an era of real prosperity. Mis- 
takes of the past, those committed through an over- 
zealousness to forestall any possibility of a copper 

hortage when coppe! : essential to the conduct 

of the war. have been corrected, and it is confi- 
dently expected that the balance of this year will 
<ee heavy sales of copper both in this eountry and 
ubroad. For one thing the copper surplus is a 
thing of the past. During nearly all of last year it 
hung over the industry as a threat against pro- 
ducer and consumer, but gradually the excess has 
been absorbed, and the surplus which now exists is 
not far above the normal quantity of copper that 
is always in play as a necessary adjunct to the car- 
rving on of the industry, 

Strategically, therefore, the copper producers 
are in a strong position. The price position is such 
that it can be readily maintained at something ap- 
proximating a reasonable level with relation to eost 
of production. Although buying recently has been 
light the big producers are holding firmly for 19 
cents a pound as compared with a price of slightly 
above 14 cents, which ruled at one time last year. 

The liquidation of copper has been extensive 
the world over, and it may truthfully be said that 
in many countries the shelves are swept clean. Even 
in the United States there is no excess of copper 
in the hands of manufacturers. This is due in part 
to the policy which was inaugurated by purchasers 
during last year when the buying was of the hand- 
to-mouth variety. There has been little change in 
this, so that the copper that has been sold has gone 
into manufactured goods and has not been held 
against future manufacturing needs. Thus the po- 
tential buying power is present in all its force, and 
once conditions become a bit more settled, when 
transportation difficulties are not placing such a 
curb on manufacturing, it is reasonable to suppose 
that this purchasing power will make itself felt. 
NEEDS OF THE CENTRAL POWERS 

The foreign situation is interesting. Following 
the close of hostilities, the allied countries were 
loaded heavily with copper. This was especially 
true with relation to Italy, England and France 
also had heavy stocks. These supplies have been 
playing out, and are now practically gone in all of 
the countries named. The Central Powers at the 
time of signing the armistice were practically with- 
out copper, and while some has gone into those 
countries in the meantime through repurchase of 
the metal sold by the United States to neutrals, the 
quantity has been smal! by comparison with normal 
needs, and if anything like an industrial rehabilita- 
tion is to be established the need for copper will be 
heavy. The signs now point to greater industrial 
activity and the need for copper is becoming more 
urgent. 
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Naturally one of the chief difficulties in con- 
*nection with the purchase of the metal by Austria 
and Germany is the depreciated condition of ex- 
change as related to the two countries. This is not 
going to correct itself, perhaps, for years, and it is, 
therefore, necessary that some credit arrangement 
he made if any large amount of metal is to be 
taken by the Central Powers, Should gonditions be- 
come more settled. there would appear to be no rea- 
son why some arrangement such as had been made 
with France could not be applied to the Central 
Powers. 

The plan under which France is receiving cop- 
per from this country is a working agreement of 
great importance both to France and the copper 
producers here. In substance it provides for a re- 
volving credit which can be extended to a reason- 
able time. The French manufacturer gets his cop- 
per and sells his manufactured goods, obtaining 
thereby the funds to pay for the copper. The pay- 
ments are guaranteed by several of the leading 
French banks. 

This plan was undertaken only recently, and in 
its first stages called for the organization of a 
Copper Finance Corporation. As it is now working 
out, the entire matter is in the hands of the Copper 
Export Association, an organization formed early 
last year to act for the American producers of cop- 
per in the foreign markets. It is expected that 
France in the course of two years, during which 
the agreement will run, will take some 200,000 tons 
of copper. An identical or similar plan may be 
worked out for application to Italy and some of the 
other countries which are short of copper, and in 
this way a big field will be opened up for the ex 
port of copper. 

HEAVY DEMAND HERE 

That Europe will need large amounts of copper 
is indicated by the plans which are being made for 
the application of electricity to railroad and indus- 
trial enterprises, Not only is the new construction 
calling for electrical equipment, but much of the 
old will be converted to its use, 

Just at present Englend is getting some coppe1 
from other countries of the empire, but this supply 
will probably. not be adequate to mawufacturing 
needs, and in the long run purchases will have to be 
made here. 

In the United States there is also a heavy un 
derlying demand for copper, but circumstances are 
such that it does not make itself manifest. For in- 
stance, one company could have used three times 
the quantity of copper wire that it ordered, but 
this was not done because the manufacturer could 
not supply the goods, and carrying the effect back 
to the source there was a cutting off of,demand for 
copper from the producing companies. To be sure 
it was a demand that had never asserted! itself so 
far as the copper men were concerned, but it was 
there, nevertheless, and it is this latent buying 
power which will eventualiy ‘nake itself a big iac- 
tor in the industry. Electrical equipment compa- 
nies are making extensive plans for expansion of 
their business, and by the same token there should 
be an expansion in the buying of copper. 

One source of foreign buying has for the time 
being been destroyed. This applies to the Far 
East. Last year Japan was a heavy purchaser of 
copper in the American market. So unusual was 
the buying with respect to normal that much com 
ment was occasioned by it, and there were many 
who believed that Japan was accumulating stocks 
of the metal preparatory to entering on a war with 
some country. In the first nine months of 1919 
Japan took about 27,000 tons of copper. It ap- 
pears now that the buying was in part speculative 
and in part based on the greatly stimulated indus- 
trial needs of the empire. 

PRODUCTION CURTAILED 

The financial situation in Japan at the moment 
is such that no further buying of copper may be 
expected for a long time. Some of the copper which 
was held speculatively had to be sold, and this re- 
selling brought about a sharp break in the price of 
the metal in London. There was also a sympathetic 
influence felt here. It has been resolved by the 
Japanese now that copper imports be restricted and 
that domestic production be curtailed, these steps 
to be taken as a means of rectifying conditions. 

An indication of the prospective copper market 
was shown during the laiter part of December of 
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Declares Profit Tax the Corner Stone 


Tax the rich.” But what we are actually doing 
now is to tax the capital of the rich out of pro- 
ductive enterprises and into nonproductive. As 
the law stands a man with a $20,000 income can 
invest in State or municipal bonds, nontaxable, at 
4% per cent. and with practically no risk, while to 
net the same rate of income any investment In in- 
dustry or trade must yield him 51-3 per cent., to 
say nothing of the element of risk. The man with 
$50,000 income must receive 6% per cent. from 
his productive investment in order to be able to 
pay his tax and yet net 4% per cent. that the non- 
taxable offers him. The $100,000 income must earn 
10% per cent. and the $500,000 income must earn 
15 per cent. in order to net the sure 4% per cent. 
that the untaxable State and municipal bonds pay 

“Do these roads lead toward quantity produc 
tion with lowered costs and prices and useful em- 
ployment for every man and every dollar? Or do 
they lead to an orgy of public expenditures and a 


steady reduction of production? 


THE TRANSPORTATION PROBLEM 

“I am for public works, but only when we can 
afford them and only in a reasonable proportion 
to the total national expenditure. I would rather 
see a new factory built in a town than a new 
Post Office or a new city hall. I would rather 
see a new silo than a new concrete culvert. I am 
for good roads, but I would rather see the good 
road run from a mill to a freight depot than from 
the Sheriff’s office to the cemetery. 

“The question of safe, sane, consistent taxation 
is before us. Upon its correct solution the welfare 
of business, and therefore the public welfare, de- 
pends in a very large degree.” 

Taking up the question of transportation and its 
relation to supply and demand Mr. Colver said: 

“ How often we hear it said that if left alone 
the law of supply and demand would fix all price 
difficulties and solve all business troubles. But 
transportation is the connecting link between sup- 
piy and demand, and unless supply can be carried 
to demand the law of supply and demand is para- 
lyzed 

“ Here we are, one-third the way through June, 
and coal is not moving up the great lakes to build 
up stockpiles against next Winter. The industries 
of New England are actually closing down in mid- 
summer for lack of coal. 

“ Hundreds of millions of working eapital and 
credit are tied up in goods and commodities which 
cannot be moved to market, and prices mount 
higher and higher, not because there are not goods 
to supply the demand, but because the goods can- 
not be shipped to market. Capital is tied up; credit 
grows tight; business hesitates—and coal cars are 
hauling the 1920 crop of automobiles! 

“There is one thing that both believers in Gov 
ernment ownership of the railroads and believers 
in the private ownership of railroads agree upon. 
So far as I know, it is the only thing upon which 
both schools agree. It is that maximum efficiency 
can only be had from the railroads of the country 
if those raitroads are one operating unit. So long 
as the railroads are operated separately, with sep- 
arate ownerships of motive power and rolling stock, 
no railroad, not even the richest one, can operate 
properly and with reasonable rates if it has to sup- 
ply itself with a motive power and rolling stock 
equipment capable of taking care of its peak load. 

“The great commodities of the country are pro- 


Potent Forces Seen Shaping the New 


acknowledged claim upon or demand for e¢conomic 
goods to satisfy human wants, cannot be held by 
artificial barriers for long. By devious ways, if 
not by straight, stealthily and secretly if not 
openly, it will gravitate to the point of greatest 
demand. Just so, more cumbrously, more haltingly, 
hut none the less surely and inevitably, will trade 
be directed to the people who handle it most effi- 
ciently. That people will rise in economic status 
that applies itself most intelligently, most deter- 
minedly, most persistently to productive enterprise. 

The competition of the future may be modified 
by free access to the resources of the world’s es- 
sential raw materials; the great fundamental in- 
dustries may operate for the general well-being 
of social or politica: groups; organization may deal 
with organization in all industria! relationships. 
here will be, let us hope, a fairer competition, a 
better, cleaner game, a higher type of business 
sportsmanship. It is a consummation devoutly to 
be wished. But it must not be forgotten, however, 
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duced and consumed seasonally and sectionally, 
When the railroads are operated separately there 
are stated times in the year when a large part of 
the equipment of each lies idle, and other times in 
the year when all its equipment falls far short of 
the requirements of its traffic. The rolling stock 
and more especially the motive power equipment 
under separate operation is divided up into water- 
tight compartments. If the Government is to sup- 
ply credit for a very great increase in the number 
of locomotives and cars, and if the millions and 
millions of dollars which have been set aside for 
that purpose are employed by treating the rail- 
roads as separate entities, in the end no road will 
have a complete and adequate equipment and we 
will only put a little more in each water-tight com- 
partment. 

“If the Government is to aid the railroads in 
obtaining more locomotives and more cars, it would 
seem to me that the interest of the public and of 
the roads would best be served by having this ad- 
ditional and Government-supplied equipment 
handled as a unit, so that it may be mobilized in 
those sections of the country where seasonal move- 
ments of freight are on. 

“ Separate operation of the railroads in private 
hands utterly breke down when thé strain of war 
was thrown upon them, and when at the end of 
Government operation the roads went back into 
private hands, separate operation broke down again 
within less than ninety days. It seems to me that 
unified operation of any Government-supplied 
equipment, with the benefits of direct hauling and 
mobilization of cars and locomotives, is sélf-evi- 


” 


dently a necessary thing. 
TRADE COMMISSION DEFENDED 


Commenting upon the fact that the Fedéral 
Trade Commission found itself to be the “ object 
of an extremely active campaign of misrepresenta- 
tion,” Mr. Colver said: 

“One of the manifestations of this campaign is 
a sort of a rubber stamp resolution which is sup- 
plied to political conventions and business, pro- 
fessional, social and religious organizations. This 
rubber stamp resolution is sometimes adopted. I 
have never known it to be adopted nor favorably 
recommended for adoption by any committee or 
committeemen who of their own knowledge knew 
anything about the subject. With minor variations, 
this rubber-stamp resolution is in effect that the 
Federal Trade Commission was created to rule in 
advance with reSpect te businéss practices and to 
be a guide and mentor to American business. I, 
for oné, am not reddy to believe that the American 
business mani needs & wet-nurse. Congress did not 
think so, either, arid when Congress created the 
Federal Trade Commission it defined exactly and 
precisely what the commission should do and how 
it should do it. 

“In creating the commission the Congress 
wrote a single sentence which seems to me to sum 
up the ideals of American business and to be at 
once the Constitution, the Bill of Rights and the 
Declaration of Independence of Américan business. 
These are the words: 

“Unfair methods of competition in contmerce 
are hereby declared unlawful.’ 

“This declaration means that in commerce 
there shall not be trickery or chicane; that there 
shall not be the rule of might as opposed to right; 
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that business, as business, cannot be other than 
e: sentially selfish because it is carried on for profit 
and the workman demands his hire. 

Certain it is that the future competition will be 
based upon a wider knowledge of raw material 
resources, of world demand, of costs, of artificial 
éontrol, of shorter routes, of economic location 
of factory, railroad, harbor. Never before has the 
world’s business been so thoroughly charted o1 
such valuable knowledge of facts been gained. The 
business of the coming years, therefore, ought to 
be more intelligent; it should in fact have a greater 
intellectual appeal; it should have applied to it, 
more and more, careful, scientific principles. The 
results from this increase of information may pass 
compr: ‘.ension. 

And yet behind it all is the basic fact that the 
greatest returns will go to those who have the 
superior productive capacity. He gains most from 
every new invention who applies it most intelli- 


of Price Structure 


that unfairness, meanness, ruthlessness and dis- 
honesty have no place in American business.” 

Mr. Colver outlined the procedure of the com- 
mission in administering the law, and briefly re- 
cited its accomplishments during the five years of 
its existence. 

THE ANTI-TRUST LAWS 

It is the conviction of Mr. Colver that business 
is suffering a real hardship because of the inflex 
ibility of the anti-trust laws and the “zone of 
doubt ” created through the multitude of decisions 
handed down, but of the agitation for the repeal of 
these laws he said: 

“T am certain that public sentiment will not 
consider this, and I am just as certain that it would 
not be wise if it were possible to be done. 

“There has been a _ suggestion, repeatedly 
urged, that the Federal Trade Commission should 
attempt to give what are called ‘rulings in ad- 
vance.’ That means that a business concern about 
to embark upon a line of conduct might come to 
the Federal Trade Commission, explain its intent 
and purposes, and ask whether or not such line of 
conduct would be within the law. Now, such a 
ruling in advance is an impossibility. 

“A bill that was introduced in Congress at the 
last session, and reintroduced in the present ses 
sion, has appealed to me as offering a reasonable 
solution. The author of the bill is Mr. Steele of 
Pennsylvania, a lawyer and a business man. He 
proposes in his bill that any concern about to em 
bark in any course of conduct may come volun 
tarily (he need not come unless he wants to) to 
the Government and set out clearly just what he 
intends to do. This expression of intention is to be 
received, and the business concern is to be given 
an acknowledgment of the receipt of his declara- 
tion. He may then go back and carry on his busi 
ness in accordance with his expressed intention, 
and until some citizen shall come forward to com- 
plain, either that the public interest or business in 
stitutions are being definitely injured by that 
course of conduct, the fact of his publicly filing 
his declaration shall be a complete defense in any 
court of law or before any Goverenment agency 
against any charges of breach of law. 

“The bill provides further, that if such charge 
is made, full and complete hearing shall be had, 
and if it shall be found that the course of conduct 
is against public interest, then the indulgence may 
be withdrawn, and thereafter the business concern 
shall file an amended plan of conduct or shall be 
amenable to the anti-trust laws. The decision may 
be appealed for revieW to the United States Circuit 
Court and to the Unitéd States Supréinie Coui'. 

“That means, then, that if a business coricern 
fitids and feels that the inflexible rules of law are 
working undué hardship upon it, it may escape 
those rules of law so long as it does not hurt an- 
other. It means that this device is not forced upon 
business, but is sought voluntarily: It means that 
the very worst that could happen would be that 
the business concern would be put back in the same 
position as it was before it had invoked the aid 
of Mr. Steele’s device. 

“T believe that some such qrrangenient as that 
would bring to American business that flexibility 
and understanding of individual cases as would 
permit it to expand and go forward and continue 
the giant strides that its boundless eriergy indicate 
that it should take.” 
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gently, effectively and persistently. The moral, 
then, is that there is no permanént handicap in 
iridemnities or reparation burdens. There may be 
fiere a matter for nice calculation to draw the 
careful line between a burden that will break the 
spirit, dissolve the social group and bring no return, 
and one that will only stimulate renewed, unified, 
effective endeavor. Error either way may produce 
unexpected reactions. These things are, neverthe- 
less, only temporary. s 

What will count for most in the competition of 
the coming years is the training, the skill, the in 
telligence, the willing co-operation and the per 
sistent, untiring effort of each social or political 
group. Good fortune in geographical location, 
where resources aré abundant, where soil is fertile, 
where transportation and communication are easy, 
will count for much. This is inevitable. All of these 
things, however, may be, indeed have been and will 
be overcome. The collective intelligence and will of 
a people cannot be withstood. 
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Listings on the New York Stock Exchange 


Under this heading THE ANNALIST will analyze for the benejit of investors such new securities a nitted to listing 
by the New York Stock Exchange. 
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Other certificates of deposit 2 th a 

Deposits withdrawabk yong LIABILITI 

Cashiers’ checks outstanding, i Current Liabilities: 

other officers Accounts payable and accruals (includ 

Vertified checks .. jnatksd nad a pukaiaestann ae 128,85 due fér U. S. Government and other t $ 2 

Unpaid dividends : é Notes payable ..... ia 0.00 

fue trust companies, banks and hankers...::........... $0,663, 866.25 

' Funded Debt 
Total deposits re a ane OF 402. 248.4% 4-year 6% mortgage on real estat 100.00 
Gills payable secured by | S » cations, . o 173,768.00 ee ee eee oe Seek ettne ~ pre 0). 000.00 
Rediscounts on U. S. Gove PN es : 04, 678.75 American Graphophone Con : 
Acceptances of drafts payable ! authorized by commercia Preferred (minority interes a? 
letters of credit s . : 1.08.G87.66 lie) °°, ; 
Contingent liability account of a¢ceptances bought and sold. ‘s GOS.12 Common (minority interest outsts Fs 
Other liabilities, viz lie)... 2.5 * : 
Reserves fof taxes, expenses Be : ; $28. 820 WO ~ ° 6.020 00 
Accrued interest entered on books at chése of business an i « apital Stock 
above date med . , om ST.AT7 A 7% cumulative preferred stock—authdr 
i'nearned discount entered on' books at éldésé of business on . $100 each te ‘ 
abuve date oe Less: . ; 
teens rAd Stock in hands 6f American Graphophone 
ana 120,858.26 Treasury stock 
Total ype 4 Unissued stock 
10,384.54] .00 
Common Stock: 
. . . . > Authorized—total shares of no par value mn 
THE CUBAN-AMERICAN SI GAR 1 The consolidated profit and loss account Less: 
COMPANY of the company for the svar ended Sept . Stock in hands of American Graphophone 
Temporary Certificates ter $10,060,600 | 1. showed net prdéfits of $7,091,297. After Lenn so 


Common Stock, Par Value $10 a)| he deduction of preferred dividends this 6.368 
Share, to be Listed when Exchanged Was equal to $6.54 a share earned on the 











' Total shares outstanding... f 
Pre ; ‘artifice 1,000,000 shares 6 10 pe é 2 gtoc oy ge a 
for Present Outstanding Certificates shares of $10 par value stock 12,603.632 shares outstanding represented 7,472,233.85 
of $100 Par } Surplus ...... “ Pre rer ‘ 8.70 
: : “6. : Surplus available to minority interest of Ar 
CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED-SEPT. 30, 1919 phone Co stock outstanding 22.12 
liaw and refined sugars produced, less ccmmission#, &c 49.324 349.20 
Molasses produced 3 ; sooo Sit ye ng te Tota) surplus . 4,651, 280.82 
Interest received Deferred credits to surplus (discOuht o f 1 
Profit on stores, cattle. & stock) .... i Stee 16.055.00 
t - 50 767.164 ny $22 455 201.90 
+ . 
Continued on Page 846 
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Forces Swaying Stocks 


Stocks 

HE play of prices in the stock market iast week 

was indicative of nothing more than the activi- 
ties of the professional traders. There was no pub- 
lic participation to speak of, and in consequence the 
volume of business was small. Some few of the 
specialties recorded gains, but in general the fluc- 
tuations were narrow. The rail group showed a 
better tone than for some time, following the an- 
nouncement of the regular dividends by Great 
Northern and Northern Pacific. There was, how- 
ever, no price movement of consequence as a result, 
but at least the liquidation that might have fol- 
lowed dividend cuts by the two roads mentioned 
was forestalled. 

On the whole the market was a waiting affair, 
dominated in part by the political situation. With 
the Democratic Convention approaching it was 
hardly to be expected that the market would be 
other than dull. Money rates were for the most 
part easy, though there was an advance toward the 
close of the week. The money situation, however, 
in so far as rates are concerned, is not a particu- 
larly important factor now. It is clear, however, 
that the money market is in a position where it 
would stand only a small amount of strain. Broker- 
age borrowings could hardly increase to any notice- 
able extent without bringing an advance in rates 
to higher levels than are considered consistent with 


speculative buying. 


American Car and Foundry Loses 1—There was 
a moderate degree of selling, but this was easily 
absorbed. The company is particularly favored 
with relation to business over the next several 
years. 

American International Corporation Off 14.— 
The shares dipped close to their low for the year, 
but recovered well toward the close of the week. 
The stock has been a bit removed from the specu- 
lative limelight recently, but good buying has been 
reported around the low levels. 


American Locomotive Down 1'4,—Profit taking 
played a part in bringing about the decline. Or- 
ders on the company’s books are reported to be in- 
creasing. 


American Smelting Loses %—The shares were 
a bit heavy, even despite a settlement whereby thé 
Government would purchase silver under the Pitt- 
man act. The company sold 1,500,000 ounces during 
the week. 


American Sumatra Tobacco Off 2—Rumors 
were once more in circulation doubting the ability 
of the company to maintain the present dividend 
rate. 


American Woolen Gains 6—Extensive short cov- 
ering brought a sharp advance. 


Atchison Up %—A better tone prevailed in this 
issue during the latter part of the week, following 
the declaration of regular dividends by Great North- 
ern and Northern Pacific. 


Baldwin Locomotive Loses 4%—Short selling was 
indulged in to some extent, but covering toward the 
close of the week found the stock in none too plen- 
tiful supply. 


Barrett Company Gains 22—Plans for a merger 
with National Aniline and General Chemical were 
reported to be near completion. 


Chandler Motors Up 1%—There was further 
short covering in this issue. 


Chicago, Milwaukee & St. Paul Preferred Ad- 
vances ',—Better resistance to selling pressure 
was displayed. There has been quiet accumulation 
of the shares. 


Chicago & Northwestern Up 1'44—Some short 
selling was evident in this issue, following the divi- 
dend cut, and covering by this interest moved the 
shares up last week. 


Chicago Pneumatic Tool Gains 8—The shares 
were more active than usual in response to rumors 
of high earnings. 

Crucible Steel Off 7'.—The bears attacked this 
issue, following the announcement of a 16 2-3 per 
cent. stock dividend. 


Cuba Cane Sugar Up 1%—It was reported 
that the earnings of the company will be much 
higher than last year. 


Delaware, Lackawanna & Western Advances 
13'4—This issue was the leader among the rails in 
the point of advance, the gain being recorded on a 
comparatively heavy turnover. 

Endicott-Johnson Up 2%—Sodime important de- 
velopments, as yet unnamed, are reported with re- 
lation to this company. The shorts, however, were 
the instrumental factors in causing the advance. 





General Chemical Gains 13—There was heavy 


buying of the issue on the report of a merger with 
two other companies. 

Great Northern Preferred Up 2'4—The Direct- 
ors declared the regular quarterly dividend of 1% 
per cent. 

Haskell & Barker Gains 25,—The shares have 
been suddenly advancing for some time, because of 
the good business in sight for the company. 


Lackawanna Steel Off 34—There was another 
rumor of merger in connection with this company, 
but this did not prove the impetus for a forward 
movement as did the rumors of several weeks ago. 


Mexican Petroleum Down 1—The decline was 
made in the face of word that shipments of oil are 
increasing. 

National Aniline and Chemical Gains 25,—The 
company was mentioned in connection with the 
merger of the Barrett Company and General Chem- 
ical. 

Norfolk & Western Up %4—The turnover was 
small, but there was a good market for the shares 
around the level that prevailed. Confidence is 
expressed that the 7 per cent. dividend will be 
maintained. 

Northern Pacific Advances 34%—The Directors 
declared the regular quarterly dividend and thereby 
took the shorts by surprise. 

Pan American Petroleum Up 15,—A moderate 
amount of short covering moved the issue forward. 

Phillips Petroleum Advances 3',—Favorable 
reports as to production and development work 
have come forth recently. 

Pressed Steel Car Loses 14,—The shares moved 
up to a high of 101, but reacted toward the close of 
the week. Excellent buying is going on in this 
issue. 

Reading Gains %—The better tone that pre- 
vailed in the railroad group brought about some 
short covering. 

Replogle Steel Off 35,—After advancing to 
within five points of their high for the year the 
shares reacted on profit taking. 

Republic Iron and Steel Loses 1%—Pressure 
was exerted against the issue by the bear crowd. 

Royal Dutch New York Up 1—There has been 
good buying of the shares from abroad. 

Santa Cecelia Suger Off %,—This issue took its 
place on the big board last week. Despite reports 
of good earnings the price eased off. 

Sloss-Sheffield Advances 634—Despite the 
transportation difficulties this company is reported 
to be enjoying good earnings. 

Southern Pacific Gains %—The shares are 
strong around the present price level. The posi- 
tion which the company occupies in the oil develop- 
ment of the West has been a supporting factor. 

Standard Oil of New Jersey Down 8—Only a 
thin market existed for the shares, and offerings 
were at price recessions. 

Stromberg Carburetor Loses 434—The bears 
were against active in attacking this issue. 

Texas Company Off 1%—Selling préssure was 
exerted against the issue in conjunction with ru- 
mors that earnings were not holding up as well as 
had been expected. 

Texas Pacific Coal and Oil Advances %—There 
has been steady speculative buying of this issue 
ever since the shares were subdivided some time 
ago. 

Tobacco Products Loses 1%—The company’s 
earnings are said to be running high. There was 
ne extensive liquidation in the shares. 

Union Oil Gains 3',—There is a good-sized 
speculative following in this issue. 

United Drug Loses 1—The shares moved off 
despite the announcement that the company would 
take over Boots, Limited, a large English drug 
company: 

United Retail Stores Off 24%—The shares were 
active, with some selling pressure from the bear 
crowd: 

United States Industrial Aleohol Up 1%—There 
hes been steady eccumulation of the shares for 
some time. The earnings position of the company 
is considércd strong. 

United States Realty and Improvement Gains 
3%4—The advance was predicated on reports o 
frood earnings. 

United States Smeltiiig and Refining Up 4,— 
The shares only slightly reflected the advance of 
the price of silver. 

Vanadium Corporation Gains 3—E4arnings for 
this year, it is believed, will be in the neighborhood 
of $15 a share. 

Willys-Overland Off %4—Thé shares were a bit 
soft, despite reports from the West that the com- 
pany would show one of the best years Of its his- 
tory if earnings continued at the present rate. 

Woolworth Gains 444—The monthly statements 
of business show that the company’s sales are 
steadily expanding. 

Worthington Pump Off 4—The market for the 
shares was thin, and while the offerings were mod- 
erate the selling brought a rather sharp decline. 


and Bonds 


Bonds 


EALINGS in bonds last week, excepting in the 

Liberty and Victory bonds, although trans- 
actions in these werg not up to previous sessions, 
were reduced to a comparatively small volume, 
with prices generally very irregular. Neither was 
there an excessive amount of new financing dur- 
ing the week, the aggregate totaling approximate: 
ly only $3,500,000. Of this, $2,000,000 consisted 
vf a new issue of secured 7 per cent. three-year 
convertible sinking fund gold notes of the Shaffer 
Oil and Refining Company, which were purchased 
and offered to investors by a syndicate of bankers 
at 97% and interest, to yield 8 per cent., and 
$1,500,000 five-year 7 per cent. sinking fund gold 
bonds, Series “A,” of J. H. Williams & Co., 
brought out at 97 and interest, yielding about 7% 
per cent. 


Liberty Bonds Irregular—In this group, as al 
ready stated, transactions were light compared 
with the last two or three weeks, and prices gen- 
erally had a downward tendency until the latter 
part of the week, when advances were made in 
practically all the issues. The outstanding features 
of this section were probably the Fourth 4%4s and 
Victory notes, with operations in the former quite 
heavy. Toward the end of the week these bonds 
reached 86 from a low established on Tuesday of 
85.38. While the turnover in the Victory notes 
was heavy, the price movement was more irregu- 
lar. The 4%s early sold up to 96.06, later dropped 
to 95.50, advanced to 95.92, fell off to around 95.62, 
and then moved up to 95.86, while the 3%s from 
a high of 96 sold off to around 95.48, finally ad- 
vancing to 95.86. With the rest of the active is- 
sues the price fluctuations were as follows: the 
2%s between 92.14 and 91.80; the Second 4%s be- 
tween 85.80 and 84.90, and the Third 4%s between 
89.28 and 88.68. 

Rails Continued Irregular—tThe rail group gen 
erally was practically featureless throughout the 
week and prices continued very irregular. The 
Atchison, Topeka & Santa Fé general 4s displayed 
quite a little activity, but declined from 72%, the 
opening on Monday last, to areund 70, later moved 
up a point to 71, and then sold off fractionally to 
around 70%. Chesapeake & Ohio convertible 5s 
early advanced about a half point to 74%, then 
lost all the ground gained by going back again to 
74. The Chicago, Rock Island & Pacific genera! 4s, 
too, were fairly active, but at the same time moved 
over a very irregular course. On Monday the 
bends lest considerably over a point to around 67, 
moved up the same day to 681%, then later sold off 
to 68. The refunding 4s of this company started 
the week around 63%, advanced to 64%, dropped 
to 63%, finally finishing the week around 64%, 
Chicago, Milwaukee & St. Paul refunding 4's 
after selling up to around 57%, fell off toward the 
end of the week to around 55. Other rather erratic 
issues last week were the Pennsylvania 7s, which 
fluctuated between 102 and 101; the St. Louis & 
San Francisco issues, the prior lien 4s (Series 
“ A”) between 54 and 5344, the adjustnient 6s be- 
tween 61% and 61 and the income 6s between 47% 
and 46%, and the Southern Pacific convertible 4s 
between 75% and 74% and the convertible 5s be- 
tween 95% and 93%. 


Tractions Dull—Fluctuations in the traction 
group were such that require no special mention 
and trading in the obligations was practically at a 
standstill. The Hudsen & Manhattan first and re- 
funding 5s (Series “ A”) sold up to 57%, fell off 
te 565% and then moved up fractionally to 57, 
while the adjustment income 5s lost almost two 
points during the week to around 18. Interbor- 
ough-Metropolitan 4%s sold at 19% and the Inter- 
borough Rapid Transit first and refunding 5s early 
advanced to 52, later went off te 51, meved up to 
£1%, and finally finished the week around 514. 

Industrials Fairly Active—Among the indus- 
trial issues only a few were active, including the 
United States Steel sinking fund 5s, which early 
moved up to 89%, but later reacted to around 88% 
and then recovered over a half a point to 89°55. 
Armour & Co. 4%%s, while practically neglected the 
first of the week, later became active, and afte: 
selling down to around 75 from a high of 75%, 
reached on Monday, advanced toward the end of 
the week to around 76. Cuba Cane Sugar con- 
vertible 7s, which were inactive at the begirining of 
the week around 97%, later attraéted quite a little 
attention, selling down to aréund 96, and then go- 
ing up to 964%. The Consolidated Gas convertible 
7s. while onl¥ fairly active, fell off from around 
9% to 98%. 

Foreign Bonds Quiet—With the exception of 
the United Kingdem and Japanes€ issues, the situ- 
ation in the foreign section was generally quiet. 
With regard to thé United Kingdom obligations, 
those maturing in 1921 were the more active, and 
gradually advanced during the week to around 
¥7%. The 5%s of 1922 and 1937 were active, but 
moved rather irregularly at times. The former 
early reached 94%, later dropped to 94, moved up 
again to 94%, and then fell off to around 94%, 
while the latter fluctuated between 85 and 84%. 
Quite a few sales were made in the Japanese 4s of 
1931 at prices fluctuating between 56% and 55%, 
and in the first and second 442s of 1925 between 
75 and 73 and 74 snd 72%, respectively. Once or 
twice during the week flurries occurred in the City 
of Paris 6s, which sold up at one time to 92%, 
dropped to 92 and then advanced fractionally to 
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Money 

HE money market the last week has been un- 
usually quiet, considering the big turnover. 

On Tuesday there were the income and profits tax 
payments, together with the maturing of $728,000,- 
000 in Treasury certificates of indebtedness, the 
payment by the Treasury of some $125,000,000 in 
interest on Liberty bonds and Victory notes, and 
the payments by the banks on their subscriptions 
to the new $400,000,000 Treasury certificate issue. 
Then, on Friday, payment was due on the $50,000,- 
000 Belgian loan recently floated. Altogether, it 


»y rates remained quite 





was a “ big” week, yet mo! 
stable and in the cal! money market the only thing 


even faintly resembling a “ flurry ” was the rise 


) per cent. on. Friday afternoon. On 


in the rate to ‘ 
other days the call ‘ket was quiet. Monday 


it.” for renewals, and 


saw the rate up to 8 per cen 
on Wednesday new loans were made in the after- 
noon at 6 per cent., but at all other times, with 


_ 


ternoon, / per cent. Was 


the exception of Frida 
the ruling figure 
extremely scarce and 


Time money w: ralr 
rates were within a range of 8 per cent. to 842 
per cent., probably with the latter predominating 
for actual busine Bankers’ acceptances were 


steady and fairly act ites unchanged from 
the previous week, but commercial paper had an 


advance to 8 per cent. in the latter part of the 


week. This, perhay is the most important and 
certainly the most striking development of the 
week in mot [t was, of course, natural for 
commercial pa} to i nee, following the Reserve 
Bank’s action in « ng rediscount rate up 
to 7 per cent. t\ avo, yet the materialization 
of the 8 per cent ation for prime names created 
something of a 1: is ensation on the day it 
happened. 

With such fizu 8 per cent. for best names 
and 6 per cent. fo one-year Treasury certificates, 


it is difficul’ so u tand why so many experi- 


enced critics are predicting easier money. There 
may, of course, b« e temporary ease next month, 
but it is not apt to «umount to much, nor to go far, 
unless the Tre2:uvy experts and the best banking 
authorities in t'1 untry are very much mistaken. 
The Secretary o:° the Treasury, backed by the 
knowledge ani experience of his subordinates in 
the department and his associates on the Federal 
Reserve Board, bas proclaimed his belief in high 
rates for son. time to come by bidding 6 per cent. 
for a full yea Surely if the combined wisdom 
of the Treasury and the Reserve Board counte- 
nances this high figure, there must be reason for 


it. But b®:ome circles the talk of “ 6asy money ” 
still is hea al. 

During the past week a rumor got around that 
the Federal Reserve Board was shortly to an- 
nounce a more “lenient” attitude toward credit 
demands. This, apparently, implied that either one 
of two things would be done: rates would be low- 
éred or accommodation would be increased. But 
on the very heels of this report came word from 
Richmond that the Reserve Bank there had marked 
down Liberty bonds to 85 and Victory notes to 95 
for purposes of basing rediscounts for afid ad: 
vances to member banks. That did not reconcile 
with the “ more lenient attitude” rumor. Inci- 
dentally, the Richmond Bank is not the first Fed 
eral institution to take cognizance of the market 
decline in war bonds. The Chicago Federal Resérve 
Bank announced more than a week ago that it 
would take the “ approximate market valtie” and 
not pur for its basis, for rediscounts and advances. 

That local bankers are beginning to appréciate 
the higher rediscount rates at the Reserve Bank 
was evident from the bank condition displays pub« 
lished on Saturday. _In the Reserve Bank exhibit 
there was iu contraction of $111,837,000 in member 
banks’ borrowings, probably due in main part to 
the fact that local banks had some $280,000,000 
of Treasury certificates to cash in on June 15, while 
they subscribed to only $173,006,000 of new cer- 
tificates. [ut in the actual Clearing House state- 
ment there was an increase in loans of $43,409,000. 
Considering thut the average statement showed a 
decrease in lo.ins of $20,456,000, the increase in the 
actual obviously came at the end of the week, 
when payments were due on the $50,000,000 Bel- 
gian loan. Here, then, is evidence that local banks, 
at least, are 1iaking heroic efforts to meet the loan 
demands made upon them without recourse to the 
Reserve Bank, for the substantial increase in their 
own loan statement compares with a big decrease 
in their borrowings at the central bank. 

In other respects the bank displays were inter- 
esting. It was shown that other Federal Reserve 





Banks had paid off during the week $22,461,000, 
while the Reserve Bank extended to the Treasury 
$56,304,000. That was the increase shown on Sat- 
urday. As this advance was made to tide over the 
Treasury pending collection and credit of income 
and profits tax receipts, which were due on Tues- 
day, the amount probably was greater on Wednes- 
day than as shown on Saturday. This also is indi- 
cated by comparison of the Government’s loan 
account in the Clearing House statement, where a 
decrease in Government deposits of $11,425,000 was 
reported in the actual against an increase of $61,- 
688,000 in the average. The big increase in the 
average reflected the flotation of the new certif- 
icate issue, while the decline in the actual probably 
indicates that the Government drew heavily on the 
banks, possibly to reimburse the Reserve Bank. 
The deficit in the Clearing House actual state 
ment Was unimportant, as such things have be 
me The increase in the Reserve Bank’s ratio 
of cash reserve to note and deposit liabilities, which 
amounted to 1.9 per cent. to 42.5 per cent., also 
was more or less unimportant, as the changes ove 
a tax date usually are merely temporary and 


quickly altered. 
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Stocks Transactions—Bonds 
STOCKS, SHARES 


Week Ended June 19 








1920 1919 1J18 
Monday se $87,277 1,460,725 shed 0, Debed 
Tuesday BUS, 228 1.14,100 BS3,210 
nesday.. 324,911 1,439,100 B06 200 
hursday a BOA, T57 1.242.475 19,772 
Mriday eb, TSO 1,273,150 578.400 
Satarda TSO. S00 TOGO 276,800 
Total week 2, 1 Fe2 7,495,075 2 591,535 
Year to date 120,253,61516 132,445,239 TOL LOO STH 
BONDS, PAR VALUE. 

Mondat ES.559 000° $11 507.000 500 
Tuesdays 11,855,260 10,429,500 Ooo 
Vednesday TS.O5S, 050 9, 776500 eae bee LD 
Phursday 11,411,800 950,000 7.010, 000 
Friday , 10, SG, S. 199.000 7.244.000 
Saturday 9 776,100 3,491,000 ed eharee DOM) 


Total week. S71.409,N00 
Year to date.1,900,054, S50 1,57 


$235,024 500 


TOS 254,008 





In detail the bond dealings compare as foliows with 
the corresponding week. last year: 


Change 
$53,160,500 


“June 19, “20 June 21, °19 
I R. & misc. S6.764,.000 $9,924 500 


liberty 99,752,800 10,117,000 19.635, S800 
Foreign S25, 000 2. O6A, SOO 2 IDS DO) 
State Nar} 1.000 1. fm) 

CA Dasewuds 69.000 51.000) 4 18,000 


Total week. .&71,409,S00 S$52.578,000 +S18.S41. S00 


—— Ss 
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Stocks- A verages-— Bonds 


TWENTY-FIVE RAILROADS 


Net Satne Day 











High Low Last. Ch’'ge. Last Yr 
Juhe 14 52.59 51.84 2 36 64.17 
June 1j.... 52.24 51.88 + OF (3.14 
June 16 , ee » » + 1 i.41 
June 17 » 02.66 52.49 — OH .24 
Juné@é 18.... 52.96 2. 64 1. 25 65.82 
June 19 me ye 52.60 52.68 — (6 65.90 
TWENTY-FIVE INDUSTRIALS 
June 14. 113.08 110.87 111.23 —1.41 101.47 
Sune 15 111.99 110.49 111.49 + .26 10:17 
June 16...,112.80 111.46 111.90 + 41 106.97 
june 17...-:112.09 110.91 111.37 ys) 106.58 
June 18....112.76 110.79 112.51 +1.14 107.95 
June 19 W285 112.16 112.38 13 108.75 
COMBINED AVERAGE—FIFTY STOCKS 
June 14 $2.83 S1.35 S1 454 NY KY? SD 
June 15.. 82.11 SP.1IS S1.79 + 15 85.15 
June 16. SL.SG + 43 86.19 
June 17.... : $1.61 — 29 $5.91 
June 18.... 82.86 81.52 GY &U. RS 
Juné 19.... 82.81 82.38 2 LOD RF .S2 
Bonds—Forty Issues 
BSaime 
Net Day 
Close. Change. 1919 
. | a ; 66.79 . OS 78.24 
Sume Wuscctise. r:.... 66.80 + 1 78.25 
CO ea ae — ;]1 78.33 
MRM WED 5. dxf warn» ocerg'> ia: — 13 TK.23 
June 18 : .. 66.65 + 9 7K.21 
SG Ts k's orbs keke 66.63 — .O2 18.22 


3TOCKS—YEARLY HIGHS AND LOWS—BONDS 


— 50 STOCKS.——-_ »+——_-40 BONDS. —_—- 
High Low. High. Low 
*1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
1919...99.59 Nov. 69.73 Jeon. 79.05 June 71.05 Dee. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Deo. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dee. 
1912...85.83 Sep. 75.24 Feb ahs 
1911. ..84.41 June 60.57 Sep. _......... hed aa dioaiaix 
*To date 
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EASSURING news as to the stability of invest- 

ments in railroad securities developed during 
last week with the announcement of the regula) 
quarterly disbursements by Great Northern and 
Northern Pacific. Ordinarily the two dividends 
would pass with only casual notice except to those 
directly interested through investment in the 
shares. There was more, however, to be gleaned 
in the declarations at this time. Following the 
cut in dividend rate by Chicago & Northwesiera 
some days ago there was a great deal of uncei 
tainty created in the minds of investors. Some 
were of the opinion that the Northwestern cut 
might be taken as a barometer, forecasting what 
was to be expected with relation to the other divi- 
dend-paying rails. Apparently the fears were un- 
founded. The Northwestern reduction was not the 
forerunner of a wholesale slashing in dividends. 

The Northern Pacific and the Great Northern 
policy of continuing dividend payments at the od 
level may not be indicative of the railroad field as 
a whole or that the rate is to be 
for an indefinite length of 


maintained in 
these special instance 
time. It is perfectly plain that those roads which 
zre running behind in operating revenues and 
which are unable to make up a deficit in this 
quarter from “other income” cannot continue 
dividend rates in excess of earnings on the stock. 
It is, however, to be expected that an alleviation 
of cenditions will be found in a rate increase from 
the Interstate Commerce Commission. This 
should, if it is of the substantial character that the 
necessity demands, make for a decidedly improved 
position for the railroad companies. At any rate it 
is quite likely that the majority of roads will be 
willing to await the verdict in the rate case befor. 
reducing dividends, as the Government guarantec¢ 
will hold over beyond the time when the rate de 
cision should appear. Not only from the point of 
view of the public, which is vitally interested in 
any dividend reduction, but for the roads them- 
selves, it seems that the course pursued by Great 
Northern and Northern Pacific was wise. Nothing 
is to be gained by too radically disturbing the mar 
ket for railroad securities at this time. The roads 
need money, and while dividend reductions or their 
complete elimination might offer a more attractive 
basis in some instances for the putting out of 
bonds, the balance is altogether too nicely adjusted 
now to permit of a further doubt as to the worth 
of railroad securities being created throughout the 
country. It is not improbable that a general dis- 
turbance of old-established dividends would be a 
hazard not worth the taking until something 
definite comes from the Interstate Commerce Com- 


mission. 
A sharp advance in the price of silver last week 
was attributable directly to the arrecment reached 


between the Treasury Department and the Director 
of the Mint and the smelting and refining compa 
nies, under which the Pittman act, for the repur- 
chase of silver of American origin, was made work- 
able. It was manifestly impossible to earmark silver 
coming through the refineries as actual American 
silver, and the plan to offer affidavits that the 
silver represents an equivalent amount of Ameri- 
can production seems to answer all purposes. 
What it amounts to is a pegging of the price for 
American silver at not less than $1 an ounce, and 
over night last week domestic silver jumped from 
8(@ cents to $1 in response te the announcement. 
There was also a firming up of prices in London, 
for the American production is withdrawn auto 
matically from the world supply during such time 
as the foreign price of silver is below $1 an ounce 
This elimination of American silver would there 
fore deplete the supply in the world market and 
consequently tend to improve prices elsewhere. 

For the moment the decline in commodity 
prices appears to have been halted, and in not a 
few instances where declines did take p'ace ad- 
vances are now being recorded. This is true with 
reference to some of the more important raw ma- 
terials entering into industrial activities. With 
purchasing power reduced because of the expecta 
tion of lower prices and with raw materials ad- 
vancing there may come about a condition which 
wi!l cause a falling off in production which in itself 
might be a basis for higher prices. 





Shipping 
EAR is now expressed by some officials of the 
Shipping Board that the ship-mortgage pro- 

vision of the new Merchant Marine act is not only 

unworkable but unconstitutional. Congress failed 
te incorporate the text that was drafted by Ira 

Campbell of the legal department of the board, 

but accepted a substitute. This is proving some 

disappointment to the board, and it is now pre- 
dicted that banks will not loan money on ships 


under this section as it stands. Should this prove 
true the sale of Government ships will be long 
delayed. 

The plan submitted by the committee from 
American bankers, headed by Eugene Meyer, Jr., 
regarding the sale of ships, it now develops, will 
not be considered until the new board is appointed 
under the law. This plan has never been finally 
approved by the present board, although a sale 
under it to one company has been made. In the 
meantime the bofrd is working out a new agency 
management agreement, as the ships must be kept 
in operatjon until finally disposed of to private 
interests. 

The Shipping Board has appointed a committee 
to study the new act and to make recommendations 
for adminjstering it. Thix committee consists of 
R. A. Dean, general counsel of the board, Chair- 
man; Charles F. Dutch, admiralty counsel; Alonzo 
Tweedale, Controller, and R. W. Bolling, Treas- 
urer. This committee will for the present con- 
sider but minoy points of interpretation, as all 
major questions will be delayed for the considera- 
tion of the new board. 

In the matter of the sale of ships to aliens, the 
sentiment so pronounced some time ago that prac- 
tically all ships under 5,000 tons should be allowed 
to go to foreign flags is undergoing a change. It 
has been claimed that the tramp trade of the world 
is done by vessels of small tonnage, and this caused 
a feeling in the board that ships of from 3,500 to 
5,000 tons might be used to advantage in building 
up the American merchant marine. This feeling 
crystallized before the bill was finally passed and 


as a precaution the proviso was inserted in Section 
6 that no sale should be made to an alien unless 
not less than five members of the board should 
vote for such sale. 

As a beginner the board will sell jmmediately 
those vessels which are unprofitable under Govern- 
ment ownership. The Leviathan was advertised 
last week. Now the DeKalb, formerly the German 


raider Prinz Eitel Friedrich, is offered, bids to-be 


opened on June 30. The DeKalb was damaged by 
fire of mysterious origjn last January, at which 
time her superstructure was destroyed and her hull 
damaged. She has been lying in the Hudson ever 
since. Upon the same date the Shipping Board 
will open bids for twenty-one wooden steamers, 
which measure in size from 3,870 to 4,005 dead- 
weight tons, The wooden vessels have been 
operating variously in the trade between the United 
States, West Indies and Central American ports; 
in the American and European coastwise trades, 
and in transatlantic trades. The board will not 
restrict the right of the purchaser of these wooden 
vessels to transfer them to foreign registry. 

It is evident that the Shipping Board antici- 
pates it will be some time before it can dispose of 
the Government-owned fleet advantageously and 
therefore steps were taken last week to guarantee 
adquate oil bunker for the fleet so long as it con- 
tinues in operation by agents. The board dete: 
mined to recall all tankers which had been allocated 
to private interests and to have the total fleet 
hereafter operated by the board itself. The board 
owns fifty-four tankers, of which thirty-three are 
operated by the board and twenty-one are operated 
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| April Index Number: 40.3. 

| May Indc<x Number: 38.7, a decline of 3.97 per cent. 

i _— outlook is for a decline in business activity. If the index line proves as accurate in the present 
as it has been in the past no forecast of a sustained upward trend of stock market average 

prices can be confirmed before next September, and there is no indication that such a forward 

movement will kegin even then. Since business is recognized to lag from six to ten months behind 

the movements of the stock market, the indications are that business will fall off for the rest of the 

year. 

An upward turn of the line may come, of course, with the June index number, and this would con- 
stitute, potentially, the beginning of a forecast of a forward movement in the stock market. To com- 
plete the forecast it would be necessary for the July index number to ieach a figure more than 108 per 
cent. of the June number and more than 110 per cent. of the May number, with the August figure 
showing a continued gain to a point more than 110 per cent. of the July number. 

In referring to the business index line it should be kept in mind that it was designed to forecast the 
beginning and end of long-continued movements, Whether of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication 6f the intermediat 
fluctuations is to ask of it more than it was designed to furnish. In other words, neither security 
prices nor business activity should be expected to follow the movemerts of the index line. Either and 
both made rise while the line is falling, although, over a sufficiently long period, both will be found 
to follow the same general trend as the index line. 


corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employed by Professor Persons in his use of! 
the data. 
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privately. The Shipping Board is furnishing 
about 65 per cent. of the oil for its vessels from 
its contract supply and the remaining 35 per cent. 
is being sought in open market by managers of 
Shipping Board vessels at a cost approximately 
twice as high as the board’s contract price calls 
for. Admiral Benson anticipates that it will take 
two months to get all the tankers back into the 
hands of the board and that a tremendous amount 
of money will be saved when the board can haul 
oil in its own tankers. When the tankers now 
building are completed the board will have a fleet 
of about ninety-five oil carriers. 

The Southern Commercial Congress has peti- 
tioned the board to establish more world routes 
from South Atlantic and Gulf coast ports. It is 
suggested that this be done by allocating tonnage 
to those ports and that the routes be maintained 
by the Government for at least five years to test 
n. Such pleas have an 





out their prospective rett 
ncreased weight these d: 
ditions at the North Atlantie ports are so despe- 


Port of New 


‘s when shipping con 





ryt t 


rate Outgoing movements at the 
York have, it is true, somewhat improved during 
the last week, but cargoes are almost unobtainable 
at Boston due to the railroad embargo. The long- 
shoremen’s strike effectually ties up Philadelphia, 
and a rail congestion crowds Baltimore. The 
bunker shortage is delaying shipping seriously, it 
being said that approximately fifty Government 


vessels are now tied up at New York because of 
the lack of bunker. 

While steamship people as a whole are greatly 
pleased with the new Merchant Marine act. it must 
be acknowledged that so much uncertainty exists 
as to its manner of application that for the mo- 
ment shipping plans are held in abeyance. Many 
future projects are drafted on paper, but little 
s being made. This was only 


practical progress 
too evident from the monthly report issued by the 
Atlantic Coast Shipbuilders’ Association. Total 
building today in American yards is nearly a 
million gross tons less than it was a year ago and 
the outlook for the coming months is for a progres- 
sively increasing decline. The aggregate of the 
work now in hand for both Government and private 
account is only 2,607,000 tons, about sufficient to 
keep the yards busy for eight months. As comple- 
tions ure exceeding new orders materially monthly, 
the prospect is that little work will be left in hand 
by the end of the year. Deliveries made by Amer- 
ican yards during May aggregated 170,940 gross 
tons, approximately one-half the deliveries made 
during the month previous. 


ITH one great political convention just con- 
cluded and with a second one in the offing, 
the textile markets came through a deadly dull 
week. Nowhere was there evinced any real desire 
to buy or sell, and it was quite generally acknowl- 
edged that not much activity was expected until 
after the Democratic opponent of Senator Harding 
had been named. Not since 1912 was there such a 
willingness exhibited to lay aside business for poli- 
tics, though this might have been due to the fact 
that there was very little business to be laid aside. 
The latter half of June is never a busy time in 
the cloth trades, with the inventory season at hand, 
and this year the dullness promises to be more pro- 
nounced than since the year of the Bull Moose. 
Save in the division of the trade given over to 
the handling of gray goods, where less was done 
than for many previous weeks, businéss im cotton 
cloths was very dull. The most interest was cen- 
tred in coarse colored cottons, due largely to the 
imminence of the naming of prices on denims for 
the new wholesale season. In the gray goods séc- 
6 result 


end hands did most of the selling, with t 


that prices of spot and nearby delive fabries 
eased off. In some cases they declined as much 
half a cent a vard. June deliveries of 3812-inc) 
64-60 printcloths, for instance, were bought for 2 
cents. Sheetings also were lower. 

In the wovulens and worsteds field the loss of 
production through cancellations has become so 
great that no attempt is being made to conceal it. 
Reports from the manufacturing centres, in fact, 
say that the notices calling attention to the cur- 
tailed operating schedule which dre posted in some 
mills openly give cancellations ds the reason for it. 
Stocks of yarns are piling up at the cloth mills in 
the meantime, for so far as ean be learned the 
spinners are insisting on delivering yarns due on 
back orders. The supply of raw material also 
seems to be increasing, and even the most conser- 
yative men in the trade are beginning to accept as 
fact the statement, frequently made of late, that 
the high-price corner in woolens, as in most other 
textile lines, has been turned. 

Until the Fall retail buying season opéns next 
month, not a great déal of improvement is looked 
for in the demand for silks. Even thén anything 
approaching a normal ¢all for these goods will more 





than satisfy many factors in the trade. The present 
duliness, coming after several years of realiy fine 
business, is more unwelcome than might otherwise 
be the case, and there will be general rejoicing if 
the new month brings with it a general renewal of 
buying. One point in favor of this is the gradual 
improvement in the raw silk situation, particularly 
in the Japanese market. At the close of the week 
Sinshiu No. 1 was quoted at $7 a pound, a gain of 
40 cents for the week. While seemingly trivial 
now, a gain of that size in a single week before the 
war would have been considered remarkable. Re- 
ports of raw silk shipments from Yokohama since 
the beginning of the current crop year place them 
at 244,500 bales, of which only 9,500 bales have 
been sent to Europe. All of the rest were fo? 
warded to this country. 

rhe linen trade again passed through a lifeless 
week so far as actual business was concerned. In 
common with other lines of textiles, the demand 
vas less uctive than it had been, but even at that 
it was not possible to aecept the business tenderes 
because of the paucity of supplies of real linens in 


this market. 

While snap to demand was lacking locally, th 
burlups market stiffened up somewhat toward the 
end of the week on receipt of additional “ bullish ” 
information from Caleutta. The effect was more 
noticeable on futures than on spot goods, however, 
as the reports from the primary market dealt mors 
with cloths for forward shipment. Further reports 
from Calcutta placed May shipments to this coun- 
try at about 78,250,000 vards, against the record- 
breaking April total of 120,000,900 yards. 


Tron and Steel 
A” unusual condition is coming to pass in the 
iron and steel industry as the result of the 
transportation tieup. All along it has been known 


that production was backing up at the sources, at 


it was presumed from this that output was being 
curtailed. It appears now that the curtailment 
preduction was not as extensive as had generai 
been supposed. Many of the miils have been carry- 
ing on their activities on a scale much higher than 
would normally be warranted by shipment figure 
This 

panies themselves look upon the transportation sit- 


at least would indicate that the steel eon- 


uation as one of temporary duration, and it mignt 
be assumed that there was an expectation that the 
gradual improvement that has taken place would 
show more rapid gain as the Summer proev'resses. 
On the other hand, the fact cannot be ignored 
that the steel mills are working at not much better 
than 65 per cent. of capacity except in unusual 
instances. This measure of output as compared +a 
capacity, however, is somewhat confusing since 
sight is lost of the fact that the steel capacity is 
much greater now than in the pre-war years, hence 
a 65 per cent. operation of the industry as a whole 


ng out of a large quant.ty of steel. 


means the turning 


From the figures already published it is likely that 
1920 will take its place as one of the hig years of 
the steel industry. 

The quéstion of demand is oné thst is very 
difficult to gauge under present circumstance 
Thus fdr, however, it is reported that there are 

eancellations, and if this be true consume 
ie evidencing a desire to hold their placés on the 


order books. There is nothing to indicate what 
proportion of new business offered is being taken 
It is known, howéver, that the mills are reluctant 
to take forward commitments in too great volum 
and doubtless many orders are being a¢tually ré- 
fused at the present moment. 
y . 
Grain 
ee conditions and the lack of 
sulficient cars to move the crops to market 
fast enough to meet the demand were the domi 
nant factors in the grain markets of last week. 
Crep news, too, had its effeet, and there was the 
usual midweek reacticn followed by an upturn in 
the later days due chiefly to covering operations by 
the professional trading element. 

Prices firmed early on short covering by traders 
who had sold grain at the close of the preceding 
week on the reports that primary receipts were far 
from the amounts zenerally expected. In addition, 
news that shippers had refused a majority of the 
cars supplied was interpreted as a bullish argu 
ment and prices moved into higher ground. 

In the wheat markets a great deal of intérést 
was displayed in the news that the new crop is 
being harvested in the Southwest. This gave ris« 
to further speculation as to just how soon mar 
zinal trading in wheat wovld be resumed, in spite 
of the fact that it had been tacitly agreed in the 
trade and among the different wheat exchanges 
that July 15 would be the date and that on that day 
September and Octobe: vption= would be dealt in. 


While tl eed upon advices fro 
Western poil is reports circulating in 
the ti n Ne e to indicate that there 
a stro? é mong the conservative eis 
ment I trading until Septembe 
1 the ecember options as the 
Phe eat prices was fa 


slight fluctuations 
( é <port business was re 
In th ! ; ces were firm for the 
better part 1 while there was 
fer i e shown to have beer 
id been expected there 
v ire later. On the whole 
to be dull comparec 


Ww ne ciose prices we 


Fore ign xchange 
M O iports shortly to be re 
r of a conference be 
Premiers, with ir 


es of Italy, Belgiu 


and Jay e upon details of tl 
Germ: mproved allied ex 
change ng got up to the high 
est | rst week of April, 
hen t and the Continenta 
Allie t ¢ forward sharply. The 
my i onsistent, starting 
tn t throughout, without 


nentioning 
rding gold mov 
e rumors have beer 
weeks, in fact 
but n " been forthcom 
vn from Canad: 
Canadian accoun 
itish or French 
near he week it was re 
can bidders had 
Set t f the most recent of 
the London open mar 
ket, b al rathér than fina 
cial ar t t ndireet bearing on thé 
internatior on dnd the exchang‘ 


accumlated conside? 

a, where it muy be 
yunte A : ue es@rve pending it 
trar ‘ ts despite denia 


1 Finance Ministry, 


Oo in accumulations are sur 
posed te ay be “technical,” of 
course erverted in transmission 
here t I tained a perfect silence 


leny that “ warship 








1 & 
It f gs considered, that some 
old will « é Jetober maturity dat 
of the Ar I it it also is probabl 
4 té a little under the 
hen amounts upward 
talked of. 
Concernir demnity payments, 
p French diplomats are 
makir l f f out some system 
collecting t itever it may be. T! 
meetir it which Lloyd George 
and M r ané at which representa- 
tives of | } Japan have been asked 
to atter I ult in something quite 
d te \ id say that the British 
and Frer ts have made surprising 
progr I may have a definite 
che ther allied represent 
At 
J vhat be ablé to pay is not 
known nie e British and French 
experts have si t known generally. Ce 
tainly the tut any, from a financial 
viewpoint, is 1 f The Reichsbank con 
tinues to sw f outstafiding circulating 
note eing well above 50, 
000,000,006 the .results of the recent 
electior vere t would call “ promi 
ing,” lisposition to meet the 
engage t er by the Peace Trea 
But ir eems to be a high « 
orer nity will come up 
expectations a vill prove beneficial in re 
And t ket has reflected th 
hop Frene 1 franes, the former move 
than the { ive and sterling all move 
forward i d sterling enjoyed les 
advance for t the others, which is to 
say that the im] er n sterling, at least as 
far as may | based on something much 


Page S45. 








830 


THE ANNALIST 





New York, Monday, June 2/1, 1920 | 











Curve of the Food Cost of Living | 














































































> Index —_ 
oe iv 1Y¥1°e i920 : } 
July Aue Sept Oeil Ne Deve x Jan. | eb. Vi hh Apr. Mia June July Aus. Sept. Obet. Nov. Dee. Jan. ] eb. Vich. Apr. Viaas Jom ; | 
0 TT } tt} ope 

e | 

| | 

: ' 

/ ?; 

» 

' 

-_ 
| 
| 
| b 

: | 

f alien | 220 

, | 

é a1 a TTT ttt tt tt tt tt ttt ttt ttt tt ttt tt tt > 

; 210 The Annalist Index Number (+4409 7044-94444 44H HH HH HH444 21 

" to cot 200 
190 June 19, 1920 318.274 OO rio =eeeee 190 
180 June 21, LY19 . ‘ O1458 PCC TTT Tet Teri r TTC LTOTCC TTT TLIC TC Cele er 
176 1 June 22, L918 281.189 Pea | | * 
T  ” Wepty Averseee a ttt eH | 7 
| 160 —~ "1920 Te 1915 148.055 SERTHSEZSeR Citi ii 160 | 
: 4 1919 295, 607 1914 146.069 inA++4 44 + t+ + + +—+4 4 Se eS SS ees SSeS Sees we ; 
150 + T 1918 PNT (Vt 1806 99.096 tet ttt ttt 4 } | 
| mot 1917 61.7 1890 | >; 109.252 |f SSeeSeeeeneeee COO coo ; 
+} 9} 175.720 VWearteDaten |e TT 140 
120 tt}, 1916 Y crt Coot ot t+ Bes SECPH RSE SSR ' 
Saas aa SSCS C0 SC SSR SSSe eee e sees sees eeees eee eee 130 
| woth tin | SSRSSSaSseeeseaeeeececcccecsssess ssseeeeecceeaaces tH 129 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
k ~ 
> . . , . 
Financial Transactions BAROME I RI S The State of Credit 
*.. 
o 
Same Week Year Same Period | All New York Clearing House institutiens, Average Figures 
Last Week Last Year to Date Last Year. “Cash Reserve 
> er nae ee sae dele Ma see Fae eee tl Week Ended Loans Deposits Amount - ¢ 
Sales of stocks, shares 2,151,771 7,499,075 120,2383,015% 152,445,289 j lune 19. 1920 $5,142,427,000 *$4,481,729,000 $592.480,000 13.2 
Sales of bonds, par value. $71,409,800) $52,758,000 $1,900,054, 850 $1,551,593, 989 June 12, 1920 121,971,000 4,405, 587, 004 575,108,000 13.0) 
oom . a June 5, 1920... 5,135,370,4000 = 4,467,532,000 580,954,000 13.0 
Av. price of 50 stocks pen Se ge ee en SS | May 20, 1880 5,125,260,000  4,439,800,000 — 577,137.000 12.9 
‘Low S118 Low 82.55 Low fr.t> tow 8.03 | May . ; 5,150,228,000  4,435,677,000 585,050,000 13.1 
rice of M0 1 is (High 66.80) High 78.33 High 72.51 High 79.0% } May 15, 1920...... 5,141,561 ,000 $.393,717,000 569,504,000 12.9 
cpt aaah er (Low 66.56 Low 78.21 Lew 6.57 Low 76.60 | May 8, 1920.. aati 5,151,736,000  4,385,055,000 574,060,000 14.0 
*l'. S. deposits deducted SSS 577,000 . al 
i Average net yield of ten June 21, 1919 5.008 368.000 £258,470, 000 DST S50,000 13.7 
¥ — ons ay June 14, 1919.. 5,113.089,000  4,268,522,000 572,465,000 13.4 
. , rica nds 0.6 / DIO » BTS SSO; ae Pgh rote . . 
| high-priced bond OE 1.8m) : ' June 7, 1919 5.052.726.000  4.288.819.000 589.508.0000 13.7 
New security sues BS 500.000 $857.208,000  £506.542,000 May 31, 1919. t. 897,083,000 1 POS 575.000 575. 68S, 000 13.4 
: — May 24, 1919 wee. $,936,154,000 9 4,248,625,000 585,828,000 13.7 
’ _ ne SC 969.210 24,503, 004 = : he grentin yr at gn = a 
Refunding ; <I 124, -0S , May 17, 1919..... 5,023,977.000  4,.258,470,000 71.152.000 13.4 
' . May 10, 1919.. 5,009, 105,000 $217.897.000  574.021,000 13.6 
> _ Y al , ~ > T ‘ ry , , ‘ — =— 
POTENTIALS OF I RODUCTIVITY This year's high. 5. 366,606 00 4,481,729, 000 585,480,000 1 ; 
‘ in week ended Jan. 10 June 19 June 19 Jan. % 
The Metal Barometer This year's low 5,094,477.000  4,304,798,000 163,956,000 12.9 
Erd of May End pf April in week ended _ Mar. 6 Feb. 28 Mar. 6 Mar. 6 
| Last year's high 5, 006 4006, 08M) 4, 404,452,000 KO S82 OOO 13.3 
1920 W119 1919 191s | in week ended Oct. 1S Sept. 20) Sept. 20. Mar. 22 
747 "am as s low 7 ; ae 2 ) 7p mas > 
1". &, Steel orders, tons 10,940, 465 4,282,310 10,359, 747 +,800,685 | Last year’s low 1, 700,065,000 3,921,493, COl 1 MIO, 12.8 
. : : mae ae goa in week ended Jan. 4 Feb. 15 Keb. 15. Sept. 27 
ily pig iron capacity, tons O68.415 68,002 91,227 82,607 s ; ; > : 
7” : one <del 478 918 Foreign and Domestic Exchange Rates 
Vie iron production, ton #2 DSS SS] *2 108,006 20739, 797 2,478,213 j : : - 
; | Exchange on New York at Chicago last week w.is Lostor 
Month of May Month of April | par all week; at st. Louis 15425¢ discount, and at San Francisco | 
' range of exchange on the principal foreign centres Jast week com ed 
Alien Migration Normal 
Rates of Last Wk Prev. Wk. Yruto Date Same Wk 19 
Jan Le Nov Oct ser Aug | Exch’ge. Demand High Low High Low Hig Low Hig ‘ 
1920 1919 1919 1919 1919 1919, | 4-8665—Londor pO LBS, SO a, dl is i 4.4 
$ ws Ra is <a> | 2» 1815—Paris 12.54 13.26 13.20 w.74 17.25 2 f 
Inbound 31.858 S7.913 27,219 32,41 26,054 20,597 } ».1813—Switzerland 1 52 bo >. 46 6.22 ».32 
Outbound 27.086 22,199 36,105 25,447 27.770 28.934 | 40.20 —Holland 66.125 35.875 36.2 9.00 85.7 9.12 ' 
| 5.1813—Italy 16.60 18.09 18.68 123.2 ( sO 
- | 51.44 Russia 2 OO 1.6 1.80 4.71 1.40 i] 54 
Ralar 1772 115.714 NSE 6.971 1,186 8.337 | 26..0 —Copenhugen ..16.80 16. 16.9 16.80 19.15 i OF 1 Xi 
| 26.80 Steckholm 1.80 «21.55 21.70 21.50. 22.15 17.7 25.8 25.8 
s Bins . we — } 26.80 Christiania 17,55 17.30 17.SU 17.00 20.40 16 25. 3t 25.16 
Building Permits (Bradstreet’s) | Cables 
el 41.84665—London 3.901 893% 3.9514 3.8914, 4.07% 5. 1, t.621 +.¢ 
April March mn ———_Pehruary 5.1813—Paris 12.52 13.24 12.93 W.72 17.12 6.22 6 
920 1910 0 19d 1 1919 | 5.1813—Switzerland... 5.49 i 5.50 6.20 bot 
: ‘ oO or - 4s : | 40.20 Holland 46,25 26.00 6.47 5&7 9.375 7 ,2 
: $4 Citic ) Citi Cities 53 Cit 153 Cities ‘ 
144 Cities 144 Citi 149 Citi 14%) Citie 1 Citie , ” it} | 5.1813—Itals 16.58 18.07 16.98 65, GF 298 ‘ 
SIGT ADO S76 S75. 070,338 $373,553,782 $115,164,856 §$106,485.004 $35,211.909 | 57.44 Russia > 1) 1.20 2 90 1.32 11.29 
26.80 Copenhagen 16.95 16.80 17.0 tit 24.5 1 
MEASURES OF BUSINESS ACTIVITY 26.4) —Stockholn 21.9 1.00 21S FI. d ei 26.0 
26.80 Christianin ba.40 17.405 17.95 17.70 20 )6.50 y ‘ 
' 
Cost of Money 
Bank Clearings y ; 
Last Previous Year to Dats San - 
Entire countt timated f ! or t retur! fr ic representing %) e . fk York he ha His = ve 
‘ ti oat ’ rt io mo =? ‘ 
per cent. of the pital I ntage he ch es from pt lin rime loans, 60-00 days Sli Stgas Vf 
r I \ " | T “ k Ref Pr. Year to Dat pe Six month: SILAS MILaS io 
Commerc. discounts, 4- mo s 7 n 
Wee SO 507 000 000 4 S.J $8,146 0000 000 ' 4 S200 142 000.000 9458 7 
o- im - cal Se Other cities By Telegraph to The Annalist 
1D19 S641 OOO 000 4279 S225) Oe 5 eT 177, 152.000, 000 +18.4 Commercial discounts, 4 to 6 months’ bank rats 
Roston G rots i Vx, on t 7 & @ 
Gross Railroad Earnings St. Louis 6 6 é ‘ f 
Chicago 6 @o, § @ot4 ti 7 § an, 3 
Fourth Weel Third Weel Second Week Month of k m Jan. 1 Comparison of Week’s Commercial Failures (Dun’s) 
in May in May May March Mar. 31 Week Ended Week Ended Week Ended W ee Ended Week Ended 
. . ‘ > June 17, 1920. June 19, 1919. June 20, 118. J 1917. June 2 1 
ti Roae Roads & Poads ) Roac SD Roa , 
16 Road 16 Road 1 1k) Road In? Road eee ae ae eee ; = ge Arg ome 
1 $17,271,700 §=$12.180,.2%6500 $12,.566.554 S8450.470.217 $1,354,755,084 ta! $5,000 tal $5,000 tal $5,000 $5,000 tal. $5.000 
19 15,007,292 10,885,509 11,088,114 368,096,H5  1,098,572,804 | East a7 au 2 iN is a) wv 40) " 
South 32 16 7) ti $2 7 2 , ‘ 
: se West 1s ” oD cs) at f 4 
Giain or loss.4 $2,174,417 $1,291,717 £1,278, 440 $82.374,172 +8$236,182,. 280 Pacifi 35 17 2 11 25 it 
L 14.40% +11. S905 +11.530 +29 3% $21.5% United States : > it 4 IS a t ‘ 
Canada { ’ 2 3 ‘ 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
ws —May Five Months 
Current Range Mean Mean Price of 1920 1919 1920 1919 1918 
Minimun 1920 Price Other Years ; mae - o. oa7 9 OF 
4 Numbet Ai ol 2,675 2.975 
<r ee ' aon on oi: c 
Pt —. 28. i — Liabilities $10,226,277 $11,306,651 $53,752,912 $59,228,165 876,601,811 
Copper: Lake, spot, per Ib $0.18%, $0.19%% $O.1S', 80.19 $0.1925 80.2475 y 5 ~~ . 
Cotton: Spot, middling upland, Ib 3925 432 S882 41057 8225 320 Ol R FOREIGN TRADE 
Hemlock: Base price per 1,000 feet. 57.00 7 04 +8.00 bane! 87.75 32.50 April Be Months 
Hides: Packer, No. 1, Nat lb I 4] $ ba 40 205 j 1920 1919 1919 1918 
Sag otoaag Pa. crude at well, bbl . Ww : if 5.00) oe + ol 3.895 Exports $684,000,000 $714, 800,137 $2 S80, 451.016 $1525.50 ws 
Pig iror fessemer, at Pitts., per ton.44.4 14.40 7.4 40.9 33.87 35.95 , - hn ore Ons Ot gsey «9.44 a. 2 
iubb r: Up er, fine, per Ib iL) 9 S700 $300 4 6250 Imports 49,000,000 272,906,949) 1,820,360, 240 __ 988,600, 1H 
it : i 7 7 ' Excess of exports..$189,000,000 $441,S13,188 $960 .081 767 $536,921, 424 
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' Federal Reserve Gold Holdings and Total Stock of Gold 
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the light ling the excens 
upply is computed monthly, 
published. 


and 


the cash reserves required, that between the broken fine 
ang the heavy line represents the total stock of gold z: 
The chart records the last 


The space between the base jine and the broken line represents 
reserves, or free gold, and the whole space between the base line 
so that the record can never be brought to.the date of publication. 
















































































Week Ended B k Cl a i S By Telegraph te 
Saturday, June 19 : an e r ng The Annalist 
Central -Last Week—————_- —_——Year to Date- Last W Year to Date - 
_Reserve cities 1919. 1920. 1919. Other cities. 1920 1920 1919 
New _ aw $5,093,296, #16 $122,097,739,508  $101,295,059, 805 Baitimore ...... . $100,529,4 2,268,087, 782 $1 ,907,746,476 
Chicago .... a , » 31,662,480 13,179,420, 652 Buffalo 3,0 196,225,433 614,744,353 
St. Louis.... 173,464,627 184, 138299 5,366,509 2,777,015, 703 Cincinnati ... or 41 $1,567,050 1,445, 164,531 
—_ — ——__—— Columbus, Ohio 5.401.400 1,199,300 200,330,500 
Total 3 C. R. cities. .$5,958,479,234 —$5,769,967,S11 $142,214,768,497 $117,251,496,160 Detroit 168,0 ‘ 2,941, 707,205 1,860,820, 982 
Increase 3.2% 21.3% Indianapolis 19,522 1 s” 641,000 351,319,215 
Other Federal Reserve cities: Los Ang les Bf es aM) $28,592,000 981,178,000 
wea onan ‘ $1,169,436 51,064,189 $88,522 070 
Atlanta $61,962,825 $1, 689,005,267 $1,317,099,501 | New Orleans......, 67,244, 100 689,312,481 1,435,206,014 
Boston 102,914,999 9,454,856,208 7,812, m0, 491 Pittsburgh . ; 191 19,191,192 3,290,267, 689 
Cleveland 173 >, T8Y,518 : Ee { Providence .. 14,5330 i $41,002 518 O4 4) 
Kansas City, Mo 247 304,376 5,996, 793,924 oe $8, 7¢ iS, 1 Ww $14 OW 
- Philadelphia 57,644,370 11,887,049, 234 Seattle ‘ 17 Ki0,021,427 VSS 092,267 
Richmond ; ‘ 59,035,000 576,081,883 | Washington esrb 19 £25,078 004 570,766,608 
San Francisco... 172,700,000 146,457,379 3,874, 981,993 | — _ 
Total 7 cities, $1,716,078,617 $36, 704,936,879 $30.2 283 TOS, 424 ; — 14 cities $043 ,26¢ 234 Ki 42 it yeaa 
Increase , 12.5% 21.4% nerease . ? - 50% 
Total 10 cities $7,674,557 7,851 87 $178,919, 704, $147,485,204,584 Total 24 cities SS, ¢ + $16 TSS; (ei 
Increase : 3.2% 2 1 Increase . 
’ o4e 
o 
Actual Condition Sta tements of the Federal Reserv e Banks 
Dist 1. Dist. Dist. 5. Dist. 4. Dist. Dist. Dist. 
Boston Ne Ww York. Philadelphia. Cleveiand. Ric >. Atle ates a Chic neo. st <a 1 
Gold reserve.. $191,067,000 $547, 047,000 $139,427,000 $231,S8S89,000 $74,491 DOO $76,970,000 $200,017,000 $71,090 4 x 
Bills on hand 190,109,000 397, 202,070,000 207,821,000 104,527,000 116,288,000 468,649,000 108.9 “ 68,367,000 00 
Resources $03,568,600 a: KOd, 299,000 $56,503,000 56S, 700,000 264,200,000 245,808,000 961,101,000 = 257,655 SH, 2616 000 1) 
Due to members 115,603,000 715,451,000 101,2 7,580,000 57,170,000 49,012,000 °61,011,000 64,4 270,008) 16.303,000 
N't’'s in circul't'n. 279,083,000 S54. 828,000 247,2 307,026,000 121,852,060 140,574,000 531,901,000 127.549 oun S2.104.000 285 406 000 
j 
ederal Reserve Bank Statement | Statement of Member Banks 
| 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve I feserve Branch Cities 
RESOURCES Last Week. Previous Week. Year Ago. Chicago 
Gold coin and certificates pa . $162, 878,000 $168, 193,000 32,676,000 June 11 June 4 
Gold settlement fund, Federai Reserve Board 400), O00 $31,905,000 281,258,000 Number of reporting banks uw rT) 
Gold with foreign agencies............... 111,531,000 121,531,000 Fe U. S. bonds to secure circulat’n Re ’ $1,438,000 $1,435,000 
_— — _ U. S. bonds, incl. Liberty bd 24,828,000 oF 
Total gold held by banks $675, 242,000 $711,629,000 $913,914,000 | U. S. Victory notes 12,407 000 
Git citi. Pebeval Temwve stents 1,161,784,000  1,103,751,000  1,127,216.000 | V- S. certifs. of indebtedne eigenen 
Gold redemption fund 125,295,000 149,678,000 124,505,009 | Total U. 5S. securitic gl 
= —___. | Loans sec. by ' S. bond & / ' 74,766,000 
Total gold reserves .¥1,962,321,000 $1,965,058,000 Loans sec. by stocks and bonds. 1,167 ‘ 18,937,000 
S oR ong ieee gt All other loans and {nyestment 5,941,000 
Legal tender notes, silver, &« 138,579,000 137,533,000 6S, 754,000 Reserve with Fed. Res. Bank es 1) 124.168.000 
3 re E eee PES RAE RE FEE Cash in vault 38,615,000 
oe tal reserves $2,100,900, 090) $2,102,591, 000 $2,254,459,000 Net demand deposits 167.084.000 
Bills discounted: Secured by Government war Time deposits 80,540,000 
NES 5,55 0 p acters sc atniarieloied 1,231,841,000 —1,440.931,000 — 1,621,928,000 | Government deposits 5, 620,04) 
All other ; 1,064,296 000 — 1,0S2,019,000 215,512,000 | Bills payable with Fed. Res. Bk OTS, 000 
Bills bought in CON WOMEN. 5 once ce ncce 398,591,000 403,896,000 274,736,000 Bills redise’t'd with F. R. Bk 71,142,000 
Total bills on hand. ; cas . $2,694, 728,000 $2,926, 846,000 $2 12, 176,000 | Reserve Branch Citic 
United States Government bonds.. 26,795,000 26,796,000 27. 18 31, 000 June 11 June 4 
United States Victory Notes. 26.66 nnccccicesccc 69.000 69,000 300 | Number of reporting banks 19S 1s 
United States certificates of ind btedness. 347,091,000 280,108,000 201, 8633. 000 U. S. bonds to secure circulat’r STU.SS3 O00 STO. AS23000 
ee . — — ——=s § LI. §. bonds, incl. Liberty b 145,238,000 143 iM 
Total earning assets .&3,068,683,000 $3,233.819,000 $2.341,: 523,000 | U. S. Victory notes M) 13,038,000 52,668 000 
isincaniitl - catactemnictinacnasaiae | S. certifs. of indebtedne , 14 0 120,389,000 119,756,000 
Bank premises $e 3,254 ,000 $13,111,000 $11,006,000 Total U. S. securities () 380, 64S, 000 387,055,000 
7 Loans sec. by U. S. bonds, & i? O0 138,929,000 140.252.0000 
Uncol. ftems and other deductions from Loans sen by stock ae Savers 17 190. 467.000 486 cam 
— 2s cee nega re ,0ans . by stocks ad bond i 74 ) ( 
Five = “ oe nltt n fund against Fe ler ul oo act 848,157,000 | Ail other loans and investments. 7 $000  2,169,920,000 2,162 O00 
i ° eae on « “4: Ss rec Pe | of > . , l 1 ‘ 
serve wi ve es. Banks O54 OO 2 09,683,000) 208, 157,000 
Reserve Bank notes.............000.e eee: 12,110,000 11,794,000 ae oa aaa ae nae alan 
‘ se > a ‘ 48 : md, 7.75 Gy, - nm . had ,f 
All other resource: 8,053,000 1, 791,000 11,192,000 Net demand de posits © 10 ‘ ! =29 032.000 — 1,765.644.000 
— -_— iypsemets is pa Time deposits .... 1.212,2941.04 Wn 871,059,000 871,600,000 
" . POw eS ) ¢ Se 29 OH ry e7 a * ° » 
Total resource .$6,152,977,000 = $6,139, 969,000 $5,455, 450, 000 Government deposits. : On 1) 000 8.542.000 £591 000 
* —_ LIABILITIES- Last Week. Previous Week. Year Ago. sills payable with Fed. Res. Bk om EEO. LeU eee 
Capital paid in. $94,462,000 $94,284,000 $82,756,000 Bills redise’t'd with F. R. Bk R78 ”) 168,506,000 176,556,000 
an 120,120,000 120,120,000 49,466,000 . or re 
Government deposits a cccoalsnchha Rcorenaaone ee 16,356,000 21,830,000 161,495,000 an —_ “% _ = ee 7 
» ors—res 4 ‘ " 70,24 B48. 6° . . e . June 
Due to members—reserve account............. 1,800,017,¢ 0  1,870,240,000 1,648, 630,000 Number of reporting banks 336 porn 
Deferred availability items.................. 626,580,000 682,097,000 ‘a8 . P ‘ wide 
Other deposits incl. for Government credit 84. 627.000 86,282,000 127,264,000 United States bonds to secure circulat 900. 507,ee 00, 157,000 
» >’ ~ Oo 34 e s ’ 4 + . : 
seit Bn ne es aise =e United States bonds, including Liberty | 121,831,000 120,729,000 
. RO arty ee eas eas. a ae United States Victory notes 40,199,000 40,568,000 
F: Ss posits $2,567,580, Of $2,553,036 2,619,486 eid . Pry many eae 
Total gross deposit §2,567,580,000 $2,553,036,000 $2,619,486,000 United States certificates of indebted 65,986,000 66.567.000 
Federal Reserve notes in actual circulation... 3,104,810,000 3,112,205,000 2,488,253,000 | Total United States securities $28,013,000 327,601,000 
Fed. Res. Bank notes in circulation, net liab. 183,904,000 181,382,000 173,775,000 Loans secured by United States bonds, &« 105,984,000 107,198,000 
@All other liabilities................ sane 82,101,000 78,942,000 41,714,000 Loans secured by stocks and bonds 416,703,000 $21,332,000 
<saedaedibiateninitteeipiiins teats Other loans and investments 1,896,614,000 1,907 ,070,000 
ia RR nn a. sce cals ee bawdes . .$6,152,977, 000 $6,139,969,000 $5,455,450,000 Reserve with Federal Reserve Banks 163,823,000 164,472,000 
- Cash in vaults. sae 88,513,000 90,159,000 
= of pny ete gd Fao deposit and ints ; ode Net demand deposits. 1,711 2,000 1,706,954,000 
. R. note liabilities combined............. 5% 43.0% 52.5% Time deposits ....... 582,223,000 586,315,000 
Ratio of gold reserves to F. R. notes in circu- Government deposits 6,109,000 6,201,000 
lation after setting aside 35 per cent. Bills payable with Federal Reserve Bank 112,835,000 113,220,000 
against net deposit liabilities............. F 49.4% 47.5% 64.9% Bills rediscounted with Federal Reserve Bank 139,902,000 141,625,000 
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New York Stock Exchange Transactions ’ 
: Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
- Week Ended June 19 Total Sales 2,151,771 Shares 
oot —Yearly Price Ranges— - ——— Amount —Last Dividend—. -———Last Week's Transactions——-——_, 
. 1918. 1919 This Year to Dats STOCKS. Capital Date Per Pe- 
High. Low. High. Leow. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low Last. Change. Sales. 
R0 80 S4 84 ‘ ania ese CME TEA Ist pf.. 2,750,000 June 1, ‘20 1% Q + . / 4 %,. 
SO 42 (4 29% 45 Mar. 31 25 Feb. 11 Adams Express... 12,000,000 Dec. 1, '17 1 : 30% 30% 30% 30% — % 100 
: 26% 11 4 21 4654 Mar. 29 25% May 20 Advance Rumely .... 13,160,400 re . a 32% 331% 52% 33% — 1% 500 
' 2% 25% 76 Hy 72 Jan. 12 61 May 21 Advance Rumely pf.. 11,948,500 Apr i. ae 1% Q ay ia ; 65 
72% 49 113 66 88% Jan. 5 62% June 15 Ajax Rubber ($50). 10,000,000 June 15,'°20 $1.50 Q GQy 62% 2% 62% — 3% 200 
5% 1% 4% 1% 23, Mar. 24 1% May 20 Alaska Gold M. ($10) 7,500,000 cwaa.s wile ay ; 1% 1% 1% 1% — % 2 000 
} 3% 1% 3% 1% 3 Mar. 31 15% Feb $ Alaska Jun.G.M.($10) 13,967,440 . +s . 2 2 Z y 4 - \& 1,200 
k *185 *130 *1ISD 8 *156 ‘ , , Albany & Susq ..-- 38,500,000 Jan 1, °20 4% SA : ; *160 : . - 
\ _ ; 109% May 15 103% May 24 All Am. Cables 22 991,400 Apr. 14, '20 “io | ’ 109% , 
37 17% 51% 30 53% Jan. 3 30% May 24 Allis-Chalmers Mfg... 24,395,900 ' ; . 2% 3 2s SK — &% 1,600 
861%, T2% 97 S1% 92 jan. 3 74% May 21 Allis-Chalmers Mfg.pf. 15,719,100 Apr. 35, "20 1% Q 97 77 77 11 100 
106 78 113% Q7 95 Jan. 28 7 May 20 Am. Agricult. Chem.. 31,978,500 Apr. 15, '20 y Q 85 R7 SS R7 a. 500 
101 R14 108 102 9% Jan. 16 S45 June 2 Am. Agric. Chem. pf. 28,455,200 Apr. 16, "20 1144 Q a : , 854% b 
ee a) 33 1S% Apr. 1 39 Feb. 13 Am. Bank Note ($50) 4,495,700 Fev. 16, °20 Te Q ray 40) 
4214 11% 51% 12 tt Jan. 2S 10144 May 19 Am. Bank N. pf.($50) 4,495,650 Apr 1. °20 Tie Q a oh . 10% 
S41 1S 101% G2 13% Apr. 16 74% Feb. 13 Am. Beet Sugar Co.. 15,000,000 Apr. 30, "20 2 Q 91 93 90 90 — 1 1,600 
' 91% Rv On S4% OY Jan > 90 Jan. 20 Am. Beet Sug. Co. pf. 5,000,000 Dee. 31, 19 1% Q ~s ' 91 
; 143% 4 128% Jan. 2 101 May 12 Am. Bosch Mag..(sh.) $0,000 Apr. 1, '20 2% Q si 118 3 ; 
, 90 90 7 gO 105 Ap 9 84% May 26 Am. Brake Shoe & Fy £660,99S Aba 1, °20 1% Q R9 90% x9 90% 1 900 
TT 160 176 160 oon Mar. 18 170% Jan. 2S Am. B. Shoe & Fy. pf. 5,000,000) Mar lL, ‘au 3 Q 215 2h 215 P15 a: 10 
50%, 345% OS5 12%, 61% Jan 3 oly May 24 American Can Co . 41,233.500 _ : aed . 443% 41% 49% 10%, = 5 6.100 
go SO 107% 9S 101 Jan. 2 89% May 14 American Can Co. pf ..41,233,.300 Ay 1, "20 1% Q gv 9v 91% x91% + 1% 550 
92% 6S% 148%) = Se 147% Apr 9 124% Feb. 25> Am. Car & Foundry 30,000,600 Apr 1, °20 3 Q 143% 143% 137 x139 =, 8 900 
115% =106 119 113 11484 Jan > 106 May 2 \{m. Car & Found. pf. 50,000,000 Ap 1, ‘20 1% Q 168% 108% 108 108 i 00) 
| 14% 2 67% 305, 4% Jan 3 39% Mar 1 Ar Cotton Oil Co 20,267,160 June 1, ‘20 1 Q 45% 46 $4 44 : 3,600 
MA 7s 98 &S RO Mar. 26 79 Jun $ Am. Cotton Oil Co. pf. 10,198,600 June 1, ‘20 3 SA a oe 79%, 
A 14% 10% 15% Jan. 14 11% June 11 Am. Drug. Syn. ($10) 1,985.910 Feb. vs, "20 4d0c SA 11% 11% 11% 11% 1.400 
D4 77% 108 The ire Mar. 51 Oo Feb ti American Express 18,000,000 Apr 1,20 $1.50 Q 130 135 130 135 43 200 
22% 12 3% 8613, 30% Jan 2 154% May 20 Am. Hide & Leath. Co. 11,274,100 era ; ; 17% 17% 17% 17% %y 24 
D4% nO 1423, 71% 12 i , S14 May J4 Am. Hide & L. Co. pf. 10,958,760 Apr }, "eo 1% ) 90% 91% 90% 91% +4 5% 1 ee 
49 11% 76% ST 546 Mar. 10 ‘ Feb. 6 American Ice ...... 7,161,400 Apr. 4, °20 1 Q 413 3 13 42 —— 20K) 
61 38% Tig ANG 6S Jan. 2 n3 6 Feb. 13°) American Ice pf .. 14,920,000) Apr. 24, °20 1% Q = 359 59 59 a9 Ss 100 
32% «Wy 119 Jar ) SO% May 24 A International 19,000,000, Mar. 21, "20 1%, Q S5Y% 87 831%, x87 + ¥y 9. Son 
. 14 Jan. 22 10% June S tAm.La Fr.F.En.($10) 2,100,000) Fel. 16, °20 Ze Q 11 11 11 i >) 
47% 27 89 Hl, §=95 Apr. 7 74 Feb. 13 American Linseed Co. 16,750,000) Dec, 15, '19 % Q 82 82% 80% aS ig 900) 
\ v2 G0% 9% SS 99% Jan. 27 91 Apr. 26 Am. Linseed Co. pf 16,750,CCO0 Mar. 51, "20 1% Q 92% 92% 92% 9% + %& 14) 
71% DAY 117% a8 109% Apr g §2 Feb. 13 An Locomotive Co.. 25.000,000 Mar 21. ‘20 1% Q 97% 981% V55% 97% _ 1% 19.875 
1(R&y OD oy «100 107 Mar 51g May 27 Am. Locomo. Co. pf 25,000,000 Mar 31. 20 1% @ 9S% 101 98% 101 + 3% tio? 
Os ey i4 Jan 2 30% Feb. 13 Am.Malt & Grain(sh.) 55,000 ; a ste ob 37 37 37 37 a 100 
° . 17% June 16 11% Apr. 15 Am. Safety Razor 12,500,000 : bf Fer 16% 17% 165% WK + 97144) 
144 0 nh 135 Am. Shipbuilding .... 7,900,000 May 1, ‘20 t4 Q ae na ae 35 
7%, aH 30% Jan. 6 16% Feb. 15 Am. Ship & Com.(sh.) 521,005 es ” . 2% 24 23% 24 ie 5.100 
114%, re) 89% | b1% 72 Jan. 3 56 Feb. 13) Am. Smelt. & Ref. Co. 60,998,000) June 15, °20 1 Q 61% 61% 59% 60% — % 1 900 
Gy 108 10954 4 Wy Jan. 18 SY May 21 Am. Smelt. & R.Co.pf. 50,000,000 June 1, '20 1% Q 9014 91 DO 91 + ly Hu) 
on &9 9414 73% S Mar. 30 744% May 24 Amer. Smelters pf. A 2,442,800 Apr 1, °20 1% Q ; 76% 
107 8) 140 111, 115% Jan 5 86 Feb. 13 American Snuff ..... 11,000,000 Apr. 1, '20 3 Q es eo a 111% 
*R5 #8 9 vt 85 Jan. 13 SO Apr. 29 American Snuff pf.. 3,052,800 Am .. "ae 1% Q bee re x0 
ti aM ow Mar. 22 bo May 20 Am. St-Found.(33 1-3) 17,184.000 Apr. 15, '20 Tie Q 40 40 38%, 38% — 1% 1,400 
Mile N1% 03% Jan. 10 S6 May 20 Am. Steel Found. pf.. 8,481,300 Dee. 31, °19 1% Q 87% S7% &7% R7% +4 ly 100 
116 8 148% 111% 142% Apr. 14 122 June 7 Am. Sugar Ref. Co... 45,000,000 Apr. 2,°20 2% Q 124% 125% 124% 125% 4+ % 1,300 bad 
Wi4% 108% «11h 11s}! 118% Jan. 7 102 May 20 Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, '20 1% Q 108 108 107 107 — 1% 340 
' 145% HO% 120% 73 106% Mar. 22 77 Feb. 15 Am. Sumatra Tobacco. 13,581,000 May 1, '20 2% Q SO SD R74 87% —2 2 400 
' 103 81 100 Wg 105 Apr. 12 St Feb. 16 Am. Sumatra Tob. pf. 1,968,500 Mar. 1, ‘20 3% SA 4 ; 23 SDi6 
uo hl On mM a2 Jan D 16144 June 11 Am. Tel. & Cable .. 14,000,000 Jun 7, 3 1% Q 17% 47% 47% 17% + 1% 100 
LLL DOS, 1TOSS¢ Ma 1003, Jan. ov 92%, May 22 Am. Tel. & Tel. Co...441,982,300 Apr. 15, '20 2 Q I45, 95% 92% x93% + % +100 
: 1S% 140% 314% 191%, 2S5 Jan a» 200 May 20 Am. Tobacco Co..... 15,085,160 June 1, ‘ZO 5 Q v5 DI DOr, DOr 6 1) 
* 100% G2% 105 toa 7% Jan 7 85% May 20 Am. Tob. Co. pf. new. 51,975.700 Jan > = 1% Q SSN &8 &S RS + 1% 100 
75% (54 74% Jan 3 51% May 20 A. T. Securities..(sh.) 1,007,292 June 5, ’20 $1.25 Q He HHS 5d% m%y™y — & 7,100 
; % Apr. 30 92% May 27 Am. Wholesale pf.... 8,227,400 Apr. 1, '20 1% Q He an me 92% 
WO% 445% 160% 45% Itiote Jan. 2 94% May 24 American Woolen Co. 20,000,000 Apr. 15. '20 1% Q 101% 101% 95 x97 — 2% 10,400 
7 P , 1% June 11 % Jur 7 Amer. Woolen rights. ...... 3-5 “echinamaiet ‘ 5 “e 1 1 8, & — & 32,367 
7 + pd 110% N45, las Jan. 2D 544 May ZS Amer. Woolen Co. pf. 40,000,000 Apr. 15, “20 1% Q 97% 97% 9444 x44 4 % 200 
39% 20% OH8% 27% 61% Jan. 3 38 Apr. 30 Am. Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 ‘ 101% 40% 39% 10 3% 200 
21% 11 2h 11 21% Jan. 10 12% May 20 Am, Zine, L.& 8.($25) 4,828,000 May 1,°17 $1.00 .. 14 14% 13% 14% % TOU 
53% SSH (6D 1) 50% Jan. 9 45 June 9 Am. Z.,L.& S.pf.($25) 2,414,000 May 1,°'20 $1.50 Q.,. ~3 ins 15 
13 1 17 Feb. 26 7 Jan. 16 Ann Arbor Cae  8=6—9e ee a if a ae : 12 
24% Is 27% Feb. 24 20 May 20 Ann Arbor pf........ 4,000,000 ........ av a 2) 
74% ao 77% 8=FANS (4% Apr i m4 Feb. 13) Anacon. C.M.Co.($50)116,562,.500 Feb, 24,°'20 $1 Q 57 a7 56 B% . ¥ 1 G06 
24% % 9% 1 6% Jan. 23 3% Feb. 10 Assets Realiza. ($10) 999,000 Oct. 1. 128 1 br: \ { { j rv 100 
IN% 12 (5% 17% 67% Jan ; 28 May 25 Associated Dry Goods. 14,941,500 May 1, '20 1 j Ra 34% 
On | 82 61 74% Jan. 17 o> May 24 As. Dry Goods Ist pf. 13,748,300 June 1, '20 I% Q a - oS 
n6% 36% SO14 Hy Th% Jan 7 (4 June 17 As. Dry Goods 2d pf 6,701,400 June 1, '20 1% Q 60 6O 60 60 100 
71 4 142 6S | bea Jar Ss 92 May 19 Associated Oil ....... 40,000,000 Apr. 15, "20 1% ? Oo 95 95 5 ws I 100 
99% =I 104 80%, S6% Mar.10 76 Feb. 11. At., Top. & Santa Fe.222,920,000 June 1, ‘20 1% Q 79 19% 78% 19% + %& + 40K 
2% 80 SY TO% S2 Jan. 3 72 May 20 At.. Top. & S. F. pf..124,199.500 Mar. 1, ’20 1% 73% 74%, 73% 74% + & 1,300 
10% > 15% 6 ) Feb. 19 5 e*Apr. 21 Atlanta, Birm. & Atl. 30,000,000 ....... i q 7% 7 ™% + & 700 
108 NID 107 S714 9% Jan 7 §2% June 1S Atlantic Coast Line.. 67,586,200 Jan. 10. 20 81% SA 86 NG N94, xR - ly 100) 
120% 97% 1921 2 176%% Jan » 137 Feb. 26 At., Gulf & W. 1.8. S. 14,963,400 Feb. 2%. 20 5 - SA 166% 1664 158 161 414 , SOO 
O7% 58 761 G4 % Jan. 7 G8 Feb. 25 At., G. & W. 1.S.S.pf. 14,979,900 Apr. 1,°20 $1.25 Q ‘ a 4 
*1570 Mar. 15 *1225 June ll Atlantic Refining..... 5,000,000 June 15. 20 5 Q = #1205 
. . 114 Feb. 27 103 May 25 Atlantic Refining pf.. 20,000,000 May 1, ’20 1% Q 104% 104% 104% 104% ly 104 
20% 14%, 19% Jan. S S June 4 Auto Sales ($50).... CO... rr . “ 
33% «629 50% Jan. 5 20 May 20 Auto Sales pf. ($50).% 2,656,150 Dec. 31, ‘19 +2 Q oa ; v0) 
24 May 27 23% June 15 Austin, N. & Co.(sh.) _ ee me . 23% 2% 2% 23% — & 204 
, ‘ SZ OJune 16 $2 June 1G Austin, N. & Co. pf.. 5,500,000 May 1, ’20 1% Q xD RP RB RD ; 100 
1% 856% 156% GI% 148% Apr. 9 103% Feb. 13 BAlLPwin Loco... 20,000,000 Jan. 1, °20 3% SA 118% 119% 1155 118% % 125,100 
104 93 111% 100 12% Jan. 5 97 June 7 Baldwin Loco. pf.. 20,000,000 Jan 1, ’'20 3% SA 97%, 97%, HT 97% + % 300 
62 48% 55 | DRY, 38% Feb. 24 27% Feb. 13 Baltimore & Ohio..... 152,314,800 Mar. 1, '19 2 : 31 31% 30% 36% % 4.100 
G4 5B OOM BSty 1%, Feb. 24 40% May 24 Baltimore & Ohio pf.. 60,000,000 Mar. 1, '20 2 sa 42 42 11% 411% 1% 1.300 
101 95 93 Jan. 6 60 Mar. 19 Barnet Leather. .(sh.) | oo nn, ae - ale Yr - 60 
on 91 9 Jan 5 9 Feb. 25. Barnet Leather pf.... 1,966,500 Apr. 1, ‘20 1% Q : - ‘ 8D 
Mar. 25 10 Apr. 23 Barnsdall Corp., Cl. A. 123,000,000 Apr. 15,'20 62%c« Q 42 42 40 42 CO 
. . May 17 3) June 4 Barnsdall Corp., Cl. B 1,€06 000 kinda inners + : 10) 10) ao 39 i 300 
110 gS 145 103 June 18 114 Mar } Barrett Co........... 16,371,100 Apr. 15, ‘20 1% Q 135 153 134 x152%% +vv 55.700 
107% 99% 119 110 Jan. 6 102 June +4 Barrett Co. pf....... 7,722,000 Apr. 15, ’20 1% Q 106% 106 105% 106 8 S00 
y 1 2% 1% 1% Jan. 2 1 Feb. 9 Batopilas Min. ($20). 8,931,980 Dec. 31, '07 2lbc dts , ara l4y 
OG es a 6 32% Apr. 9 17% Feb. 11 Beth. Motors....(sh.) ir ee he -. 2% 2%, 21% 2Y% 3, 1 0 
4 de 107 4 pet 06 Apr ‘ 17% Feb. 27 Bethlehem Steel...... 14,862,000 Apr. 1, °20 1% #Q S7% S14 S7% x8814 oY 100 
94 S41. 4 0 me % Jan = 8114 Feb. 26 Beth. S., Cl. B. tr.cfs. 45,000,000 Apr. 1, ‘20 1% Q 938% 931% 895% x04 15% 33,100 
1087 ons 116 aod 102% Feb. 24 97 Jan. 14 Beth. Steel 7% pf.... 14,908,000 Apr. 1, °20 1% Q te 97% 
pola oe 16 1015, 114 Jan. & 105 May 21 Beth. Steel 8% pf.... 29,570,800 Apr. 1, '20 2 Q 1071, 107% -107% x107% 1100 
“8% 21 2 11 15 Jan. 9 74 May 17 Booth Fisheries. .(sh.) 249,970 -Apr. 1, 19 50¢ 8% &% Sy Rg VA $0 
4 SO ; as -.+.+++ Booth Fisheries Ist pf. 4,998,600 Jan. 2, ’20 1% 50) a 
1 : 102 SM 96% Apr 1 SS May 19 Brooklyn Edison.. 17,289,400 Mar. 1, '20 2 Q 91% 
ARRY 25% 33% 10 17 Mar.15 10% Feb. 10 Brooklyn Rap. Tr. Co. 48,964,300 Jan. 2, 18 ms .. 2% 12% 11% 12, by 1.500 
- 28% OM 138% Mar. 15 6% Jan. 5 B. R. T. certs. of dep. 25,555,700 ........ a 9 9 9 9 % 60 
"3% 78 92% 41 62 Mar.20 49% Feb. 5 Brooklyn Union Gas.. 18,000,000 Oct. 1, '19 1% 1914 50 49% 550 1 OO 
74 62 112% _ #«=7i1 1) 3=Jan. 12 93% June 17 Brown Shoe ........ 6,000,000 June 1, '20 1% Q a6 101% 9% 101% + Bx } 000 
ng Hs) 101 97 118% May 4 93% June 17 Brown Shoe pf....... 5,500,000 May 1, ‘20 1% qQ 9314 03% N34 93% n be 0 
iy = 6% DK, 6% 8% Mar. 26 5% Feb. 17 Bruns. T. & R.R. Sec. 7,000,000 ........ ns sci pit oe 6% E ; 
7 68 70 Apr. 19 6) June S Buff. & Susquehanna. 2,697,100 Mar. 31, '20 1% Q ; ve 65 
oan om P<. 00 : -. .: Ne . Buff. & Susq. pf..... 2,276,400 Dec. 30, °19 2 SA : = Hayy 
‘ ‘<2 ow nO Jan _5 nO Jan 6 guf., Roch. & Pitts... 10,500,000 Feb. 16, '20 2 SA - a ae a0 
z= — «6s -eeeee Buf., Roch. & P. pf.. 6,000,000 Feb. 16, '20 a re = #97 
10194 10UN 166 115 129 Apr. 7 98 Feb. 4 Burns Brothers ..... 8,094,400 .May 15, 20 2% Q 116 110 110 11¢ + ] 40 
110 110 111% 107 108% Mar.15 98 Feb. 13 Burns Brothers pf..... 1,447,800 May 1, ’20 1% Q : re Ba 1081 
80 80 gD R5 ee ope , tat Al Bush Terminal...... 6,244,400 Jan. 15, '20 5 SA . g~ 
no 1% 39% 16 27% Jan. 5 12 May 21 Butterick Co......... 14.647,200 Sep. 1, ‘16 % 13% 13% 13 13 he 200 
12% 5M 17 5% 11% Jan. 9 6% May 20 Butte Cop. & Zinc($5) 2,834,045 July 30, 18 We S Sy S 8 1 1,400 
33% 16% 37% «16% 20% Jan. 12 -0 May 20 Butte & Superior($16) 3,000,000 Sep. 20, °17 $1.25 22% zor Hy, 213, w% 700 
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New York Stock Exchange Transactions— Continued 























oc Yearly Price Ranges— —_—_—_— Amount -—Last Dividend Veek's Transactions 
1918. 1919 This Year to Date. STOCKS. Capital Date Per Pe 
Migh. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First lig W Last. Change 
“s *- 54% 19y% 28% Jan. 5 15% May 20 CAppo CEN. 0O.& R. 15,006,000 ectaaeie ‘ , : 1% % 
a0 354%, 87% 48% 85% Jan. 28 62% May 20 ™ Calif. Pack..(sh.) 348,434 June 15, °20 $1.50 is)7%, Ve 
24% 12 M65 20% 46 Jan. 3 26 May 21 California Petroleum.. 14.877.000 Oct. 1, '13 1% 11% + 1% 
“70% = 36 865% Gilg 75% Jan. 6 65 Feb. 10 California Petrol. pf.. 11,343,000 Apr. 1, '20 1% Q 69 
71 61 86% 56% 69 Mar. 26 56% May 19 Calumet & Ariz. ($10) 6,424,620 June 21, °20 $1 mi) 
174% 135 170% 126% 134 Jan. 3 110 May 20 Canadian Pacific..... 259,994,600 Apr. 1, ’20 24%4 Q : IW% % 
4ti 46 48 $2 43% Jan. 7 43% Jan. 7 Canada Southern .... 15,000,000 Feb. 2, '20 14 4 toby 
se - 19% June 1S 18 June i& Case (J.1.)P1.W.(sh.) a arr Is 
92 73 101 91% 100 Jan. 3 938 May 20 Case(J.1.)Th.M.7% pf. 13,000,000 Apr. 1, '20 1% Q i 1 
73% 54% 116% 56% 104% Jan. 5 625, May 24 Central Leather ..... 39,689,100 May 1 0 1% ¢ 4 1 
aed a oo te 108% Jan. 5 99% June 15 Central Leather pf... 33,297,500 Apr. 1, ‘20 1% « ‘ 
—- _ “15 1 ) 205 = Mar. o 175 = Jan. nei Central of New Jersey 27,436,800 May 1, ‘20 2 Q wo 
= 4 8% S 61% Jan. 3 40% May 24 CerrodePascoCop.(sh.) 898,225 June 1,’20 $1 Q HY, % 
10% 30 65% 30% 62 Jan. 7 40 May 20 Certain-Teed Pr. (sh.) 70,000 Jan. 28,18 $4 a, 15% 
87 844 90% Sd 90 Mar.17 90 Mar. 17 Certain-Teed P.1st pf. 3,225,000 Apr. 1, ‘20 %, ( 
‘ = 141% 90 164% Mar. 29 97% June 17 Chand. Mot.(new sh.) 210,000 Apr. 1, '20 2144 «Q Z 11% 
82% 19%  GS% 51% 59% Mar.10 47 Feb. 13 Chesapeake & Ohio... 1 2 : 
11 1 12% 7 11% Feb. 24 6 Feb. 16 Chicago & Alton..... : i 
18 10% 17% 11 15% Mar.10 12% Feb. 21 Chicago & Alton pf... 19, 492, GOO Jan. 16, ‘11 2 21% 
13% 83 11% Mar. 22 4 Feb. 17 Chi.& E.I.,Eq.tr.rets. 6,577,800 9 ...... Ty 
; 17% } 11 Mar. 15 4% Jan. 10 © @ E.l.pf.,Eq.tr.rcts 2,486,000 ...... ily 
1] 6 12 7% 10% Feb. 20 7 Feb. 13 Chi. Great Western.. 38.793.100 Feb. 15, ‘10 2 7% 4 
22 1S% 30% 21 27% Feb. 28 19% May 2+ Chi. Great West. pf.. 38,503,760 July 15, 19 1 21% le 
541 37% 72% 3414 42% Mar, 11 30% Feb. 6 Chi., Mil. & St. Paul..117, #11, 300 Sep. 1, '17 214 SA 6 5K 
86 66% 76 18% 61% Mar.11 45% Feb. 13° Chi., Mil. & St. I. pf..116,274,900 Sep. 1, ‘17 3144 SA 4 19% + %% 
107 891%, 105 R5 91% Mar. 10 67% June 18 Chi. & Northwestern. 145165810 Jan. 2, ‘20 1% | i 4% 1% 
137 125 133 116 120% Jan. 13 99% June 9 Chi. & Northwest. pf.. 22,395,100 Jan. 2, ‘20 2 Q , + 3 
TO% 68 113% «68 111% Apr. 8 78 Feb. 26 Chi. Pneumatic Tool.. 9,882,700 Apr. 26, '206 yi Q ys + S 
321 18% 2% 221g 41% Feb. 28 23% Feb. 13 ©.,R. 1. & P. tem. cfs. 73,770,600  ........ i 
S6 14 S4 68% 78 Feb. 21 64% Feb. 12. C.,R.L.& P.7¢ pf.,t.cs. 29,410,700 Dec. 31, '19 31% SA rey ll, 
75 465 73 Bay 66% Mar. 1 54 Feb. 11 ©.,R.L.& P.G% pf.,t.es. 25,084,600 Dec. 31, °19 3 SA ¢ i444 + Ib 
82 69 R22 57 66 Mar. 10 581% Jan. 2 C., St. P., Minn. & O. 18,556,700 Feb. 20, °20 “'g SA 
110) )=—110 107 SS 9% Mar. 30 90 Jan. 14 ©., St. P., M. & O. pf. 11,259,300 Feb. 20, '20 31g SA ( 
24 14% 29% 16% 21% Jan. 3 14% May 20 Chile Copper ($25)... 95,000,000 = ........ 
47% 31% 4 =—50% BK 415% Jan. 3 29% May 19 Chino Copper ($5)... 4,349,900 Mar. 31, '20 37% % 
40 26 4% 32 53> =Mar. 15 42 Feb. G6 Cleve., C., C. & St. L. 47,056,300 Sep. 1, '10 2 
70 58% 74 63 68 Feb. 24 62 May 19 (., ¢c., CG. & St. L. pf. 9,968,900 Apr. 20, °20 1% Q ‘ : 
; aS 69%, 67 ‘6 Jan. 3 *65 Jan. 3 Cleve. & Pitts. ($50).. 11.387.750 June 1, '20 1% 
6 43% 10S BO% 106 Jan. 2 SO May 19 Cluett, Peabody & Co. 18,000,000 May 1, "20 = 
105 9 * 110 108% 104. Jan. S&S % June lG Cluett, Peab. & Co. pf. 8,000,600 Apr. 1, "20 1% 7 
ix ae 35% 37% 10% Jan. 2 30% May 20 Coca-Cola ......(sh.) 127.252 Apr. 2°20 $I % 
S444 BAH 5G jAY, 144% Jan. 3 28 May 20) Colorado Fuel & Iron.. 34,235,500 May 20, '20 4 & 2 1% 
*101) *101 120 101% #05 Apr. 21 105 Apr. 21 Col. Fuel & Iron pf... 2,000,000 May 20, °20 - Q 
27% $18 31% 19 27 Feb. 19 20 =Feb. 11 Colorado & Southern.. 31,000,000 Dec. 31, "12 1 
55 47 HS 1s D1% Mar. 25 47% Feb. 16 Col. & South. 1st mt... 8,500,000 Dec. 15, °19 S - 
48 40 51% 45 3 Jan. 16 10 Jan 8S Col. & South. 2d pf... 8,500,000 Dec. 15, 19 t \ , 
4444 28% 69 39Yy G7 Jan. 9 “) May 19 Columbia Gas & Elec. 50,000,000 May 15, ‘20 3%, =8Q 6 1% 
75% 5o% (5% Jan. 5 27% May 13 Columbia Graph.(sh.) 914,235 Apr. 1, ‘20 te =6Q 44 1% 
an ee 9% 9% 92% Jan. 14 81 June 17 Columbia Graph. pf... 10,581.500 Apr. 1, ’20 1% 2 ‘4 1 
39 30 63% 37% 56 Jan. 16 14 Feb. 26 Comp.-Tab.-Rec. (sh.) 104,827 Apr. 10, ‘20 1 )) 
75 3 70% Mar. 22 55% Feb. 10 Consol. Cigar... .(sh.) 90,0060 Apr. 15, '20 1% Q . 
oa oe S614 78 S3% Apr. 1 764 Feb. 13 Consol. Cigar re 4,000,C00 June 1, ‘20 1% QO ) 1 
105% S2% 105% 78% 93% Mar. 22 rey) Feb. 11 Consolidated Gas ....100,384,500 June 15, ‘20 1% © 4 1% 
98 95 111% 109 ee Pe hk a Pivehcnidig was Con.G.,E1.L.& P.,Balt. 14,585,300 Jan. 2, ‘20 2 Q 
13 7% 23 D% 20% Jan. 5 13 May 20 Con. Int. Cal. M.($10) 4,395,990 Mar. 30, '20 aT EY Q 4 % 
 y os 37% 30% 464% Apr. 26 215, Feb. 5 Consol. Textile.. (sh.) 266,490 Apr. 15, "20 Ti ) t 7 
95 65% 103% 65% 97% Apr. & 78 Feb. 13 Continental Can Co... 13,500,000 Apr. 1, ’20 1% @Q NU ~, 
107 99 110 10014 1¢ 2%. Jan 22 100 Apr. 29 Continental Can Co.pf. 4,510,000) Apr. 1, °20 1% () iM 
a” “a 16 10% 14% Apr. 16 104% May 24 Cont. Candy.. (shares) 5O0,000 Apr. 20, “20 2c 8Q 1%, ly 
60 44 84144 58 8S Jan. 2 7O Apr. 29° Cont. Insur. Co. ($25) 10,000,000) Jan. 7, “20 $2.51 SA i2 
DOW 829% 99 46 105% Apr. 13 76% Feb. 13 Corn Prod. Ref. Co.. 49,784,€00 Apr. 20, ‘20 ‘11%, Q 9 , in, 4 vA 
104 90% 109% 102 107) Jan. 9 101 Jan. 26 Corn rod. Ref. Co.pf. 20,827,000 Apr. 15, "20 1% QQ ( 1, 4 4 
te es. Sg 45% Apr. 29 30 May 24 Cosden & Co....(sh.) 79,44 May 1, '20 21a ( 
51% 40 79 48 64 Apr. 17 > Feb. 3 Crex Carpet Co....... 2,008,500 June 15, ‘20 } 
74% 52 261 52% 278% Apr. T 115% May 24 Crucible sStcel Co..... 25,000,000 Apr. 30, ‘20 3 Q or 7% 
91% 86 105 91 100 Jan. 7 95 May 18 Crucible Steel Co. pf.. 25,000,000 Mar. 31, ‘20 1% Q ; . 
oe <a ca oa 603% May If 52 May 19 Cuban Am. Sug.($10) ...... odecas , li, 
95 90 107% 101% 106 Jan. 20 100 Feb. 19 Cuban-Am. Sugar pf. 7,893,800 Apr 1, '20 1% QQ O- ‘i 
34 27% byt) 2H% 59% Apr. 14 3914 Feb. 26 Cuba Cane Sugar(sh.) Hee OCo - . %, 1% 
83 77% 87% 69% 85% Jan. 21 7 Junel7 Cuba Cane Sugar pf.. 50,000,000 Apr. 1, "20 1% ) xf 24 1 
: me Ad 36% May 27 34% June 19 is BEERS | CON M tad, ep NT oe ee 4 
96 90 103 93% 101 Feb. 9 92 May 21 Deere & Co. pf.... 37,828,500 June 1, ‘20 1% 13 
119% 100 116 91% 99% Mar. 13 ,S6 June 15 jelaware & Hudson. 22.503.000 June 21, '20 2% Q Wl, by, 
185 160 217 172% 19S June l9 165 Feb. 10° pel.. Lack. & W.(8$50) 42,277,000 Apr. 20, °20 D (Q i 19S 13% 
7 2% 15% 34% 9 Jan. 3 # June S Denver & Rio Grande. 38,000,000 Paces { \ 
3% D 24 6% 16% Feb. 24 .) Feb. 11 Denver & Rio G. pf.. 49,778,400 Jan 1, 11 214 ; oy ie % 
109 9S 120 110 10S Mar. 30 96144 June S fetroit Edison ...... !7,.608,100 Apr. 15, "20 4 () 6 
90 SO 105 SO OL Jan. 12 90% June 2 Detroit Vnited Ry.... 15,060,000 June 1, °20 = Q ) 14 1% 
*113 *113 118 112 iat keene” ak ON aewalns Diamond Match...... 16,965,100 June 15, °20 2 
15 6 16% 105 15 = Jan. 1 9% May 19 Dome Mines ($10).... 4,000,000 Apr. 20, “20 aT ) i 
43%, 2% 6% 2% 7% Feb. 19 3 May 10 Dul., South Sh. & At. 12,000,000 Ax ana be % 
8, $3 11% 5% 11 Feb. 19 7 Apr. 30° Dul., S. Sh. & At. pf. 10,600,000 tte eeee . Sle 1% 
63 61% 67% Jan. 12 49% June 9 Dur. Hos., Cl. B.($50) 3,252,800) Apr. 1, '20 f= GQ 15, 
es os 101% 100% 102% Jan. 18 93 May 11 Purham Hosiery pf.. 5,000,000 May i. oe 1% « 
564% «48 137 5d » o. Seieaaa ia Ta ee ok EC. STOR. BAT.. 16,561,900 Apr. 1, °20 “4% Q 
41% £22 3 23% 28 Jan. 2 18 May 24 Elk Horn C’l ($50) 12,600,000 Sept. 11, °19 visy 
43% 37 49 30 #5 Mar.25 33 Feb. 17 Elk H.C. pf., ($50).. 6,600,000 June 10, ‘20 TH 
ha 43 24% 2» Jan. 2 “20 Feb. 6 Emerson Brant’gh’m. 8,535,000  ..... . 
101 8S 91 Jan. 3 78% May 14 Emerson Brant. pf... 12,170,500 May 1, ‘20 1% d iS 
: 150 80 147 Jan. 6° SG June 2 Endicott John., ($5). 14,000,000 Apr. 1, '°20 $1.25 QW 6 28% 
- af: 107% 101% 140 Jan. 2B 93% May 18 Endicott Johnson pf.. 15,000,000 Apr. 1, ‘20 1% QQ 9 } 2% 
23% 14 20% 12% 155% Feb. 24 9% Feb. 13 Erk Lape rs Ge eee ; + & 
3614 23% i $$j.}3B 18% 25 Feb. 24 17% May 19 Erie Ist pf...... 17,904,000 Feb. 2, "20 1% Q Is 9 % 
27% 18% 23% 13% 17% Feb. 24 12% Feb. 10 Erie 2d pf.....0..000- 16,000,000 Apr. 9, '07 = M4 ‘ 4 rm 
04 73 831%2 Jan. 2 62 #£May 24 F AIRB'KS CO. ($25) 1,500,006 Cre eneee . G2 
at oe - x 98% Jan. 9 98% Jan. 9 Fairbanks Co. pf.. 2,000,000) Apr. 1, °20 = Q Sly 
= on 128 8&3 9 Jan. 5 651% Feb. 11 Fam. Piay.-L’ky (sh.) 214,592 Apr 1) $2 Q T4% 3% 
“a ‘3 =m 91% Apr. 16 80 May 20 Fam. Play.-L’ky pf.. 10,000,000 May 1, °20 2 Q & S4 % 
15 9 2314 9 16% Mar.30 10 Jan. 6 Fed. Min. & Smelt... 6,000,000 Jan. 15, '09 1% 13% 
14%, 27 48% 25 44% May 14 26% Jan. 2 Fed. Min. & Smelt. pf. 12,000,000 June 15, "20 1% @ A by. 
433 26 173 38% 35 Feb. 16 100% Feb. 13 Fisher Body Corp. (sh) 500,000 May 1, '20 $2.50 4 
103 70% 110% = 91 108% Mar.16 97% Feb. 16 Fisher Body Corp. pf. 4.21 0) 1% Q 
- 55 39% 48 Jan. 3 27% May 20 Fisk Rubber ($25)... 15.: , Ye % 
ss 6 64% 31% 3614 Jan b 20 May 20 Freeport, Texas.(sh.) {98 920 19 $1 Q U% 1% 
39 25% 38% 15 19% Jan. 5 11 £4May 20 AS'N,W'ME&€ W.(sh.) 500,000 19 50 b 
id ws “ 51 May 13 49 June 9 Gen. Am.TK.C. (sh) ea | 4) +) +) % 
18 165 203 «168% «©9192 Mar.11 150 June 9 General Chemical Co. 16,519,200 june 1, "20 : Q 16 l Te +15 
108% 99% 108 9814 100 Jan. 16 90 May 14 General Chem. Co. pf. 15,207,100 Apr. 1, °20 1% Q } A 
58 34 95% 47 75% Jan 3 58% Feb. 11 General Cigar Co..... 18,104,000 May 1, “20 1% Q b 73 % 
105 96% 106 97 100) Jan. 6 98 Mar. 11 General Cigar Co. pf. 5,000,000) June 1, ‘20 1% Q on 
Sis Ne 101 90 94% Jan. 5 79% May 25 Gen. Cigar deh. pf.. $620,500 Apr. 1, '20 1% Q a 
158% 127% £4176 144%, 172 Jan. 2 134 May 20 General Electric ... 122,914,500 Apr. 15, °20 2 Q 12 - 
at = ? 1209 =~Mar. 26 23 June 1S Gen. Motors new(sh.) 4,643,780 May 1, ‘20 De ) 234% 1% 
SS TH% 95 §2 89% Jan. 3 73 May 24 Gen. Motors Corp. pf. 16,186,000 May 1, "20 1% Q 119% 
ad ‘ 93 Mar.29 SO May 3 Gen. Mot. 7% deb.... 21,723,400 May 1, '20 1% Q , om) 1% 
94% 2% 8544 Jan. 6 68% May 21 Gen. Mot. 6% deb.. 0,476,600 May 1, '20 1% Q ‘ iat 1% 
‘ 1% June 7 % June 18 General Motor rights. ...-.6+- sscevees M% 
HO% 35 93% hb R544 Jan 6 281% May 20 Goodrich (B.F.) (sh.) GCO,000) Feb. 16, °20 #1% Q f p 1% 
104 96 109% 102 "2% Jan. 3 89% June 15 Goodrich (B.F.)Co.pf. 38,412,000 Apr. 1, °20 1% = =Q SY 1% 
“Se ‘ 53% 16%, 193, Jan. 21 june 17 Gray & Dav fe 2,722,600 Mar. 1, ‘26 oot) I 
RG 74 0 {714 ely Jan > 36 Feb. 25 Granby C 15,001,900 May 1, "19 114 c l 
106% 86 105, Ti S1% Mar. 13 65% June 12 Great Northern } 49,477,800 May 1, 20 nd =e 
34% 251 nly, 1%, 417% Mar 19 ba 4 Feb. 15 G.N.cfs.fororeprop. t 1500,000 Apr. st $2 ahd 
58% BNI4g $7 14 2b Sie Jan 4 be Ione 10) CGreene-Cananca 1S.781.200 Feb. 24, "1 $1.50 . -) 1% 
10 s 124s ‘ im MM 7 os f, Mut & Narthy “SORT SOP oo. cwaeics i4 I 
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1918 1919 
High. Low High. Low 
35% 27 10% «30 
111% nS% SI 11, 
1 93% DLs 92, 
55 27 100% 4% 
49% 34 71% 10 
be) *SD 
"100% *100 107 107 
95 OS 100 Ho 
105% 992 104 SO % 
as BA 41% OS7, 12%, 
9% 1% Vlg 3% 
47% 17% 31% 10%, 
19 10 Ty 104, 
3 4) 38 917% iS 
121 104 1405, 110% 
116 107 120 111 
33 21 O7T% JX, 
125% S34 1ZSty 92% 
35 27 a7, = 
DS NI 7% bt 
45% 4h, ae on 
oy 99 1G, Ha) 
By 8 SO 62 
61 s i) 70 5 
54 2, Qs 2% 
a) of 
67 Ho bhl, t4 he 
Why 27 IS 1 
7% SN 9] 3S% 
‘ 4 24% 
OH 9 By 4 
24% ly pst A 13 
HOt, + Psy 57 10 
105 95 130 10d 
W5% 105% 11S 117 
72 41 164 68 
110m 101 
Dy T6% 1001 Ma 
bt) 241% 115 3 
90 bed | 100% SD 
41% 20 i} 27% 
1% 3 7% 2% 
4 : 20 30 
WG Nay 
1s Sb 170 Timply 
10) LOT LODt, 1G 
67% ) NIDle oo 
108% 100 iW 1s 
V1% 6% #%Wwi7y tR 
oO xv sh ms | 
11% 7% 14 7 
wv IS 2) | 
24 13 1 21 
OH5\% as toe (mia, ho 
205 14g ryan hi 
(10 INT, 115 107 
27% 2 
15% 17? S14, Hig 
o4 NZL, hi, | Oo 
mM) 5 10 4 
200 L44% i 147% 
110 oS 1 107 
24h 110 1w2%, 1WH4% 
7, 70 77 (i 
a) 7 ib ie 
37 no 
105%, TNthy SS STS 
aa 1 1% 
ie 10 
117 117 
S7 rer) Mle 1) 
431% ps | 
40 0 i oy 
iy aa 1 2% 
ea UR 
697, iD S41 HIS 
GOs BL 
32% iB) iti) 1% 
3 Zhe 
3 "i 1314 Ho 
104 8 10 14 
194 7 204 12% 
107 7 11S LE) 
33% wut 32% 21 
“0 “SO, *1) *S0) 
1 il O24 im 
71% 32 
15% Thy 4 1 
7% 80% S1 70 
113 108 109 Me) 
2 4 re rg 
6% 13, 165% 154, 
iB G% Ile S% 
315% 4) INT 22% 
Le il 58% 37% 
“yy Ho mM oe 
10 10 
RI1m% fH S4 4 
106% «9 106% 100 
70 70 72 71% 
ne i) 
IN% 99 
419% 117 119% 111 
33 26% 1314 2M 
Th Bs 
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iT ™ 92 70 
1O4 100 108% 102% 
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—gLast Week's Transactionse————, 


Yearly Price Ranges 








This Year 
Date 
Apr. 14 
Jan Ss 
Feb 9 
Jan. 19 
Apr. 14 
Apr. 19 
Jan < 
Api 9 
Mar. 10 
Apr 6 
Apr Ss 
Mar. 15 
Api S 
\pr. 4 
Apr. 14 
Apr. 13 
Jan. J4 
lan o 
Jan ” 
Api 7 
June s 
Jan. 19 
\pr 9 
Jan 7 
Feb D 
Mar. 18 
Jan o 
J till > 
Jan D 
Apt ‘ 
Jan. 27 
June 17 
June 19 
Jan 9 
Jan 10 
Jan 2 
Feb. 24 
Mar. 1 
Jan 6 
Feb 9 
Jan > 
Jan. 21 
Apr 6 
Apr 9 
Jan. 2 
: ape 7 
Feb. 24 

» Jan 5 
Jan. 31 
Feb. 25 

Apr. 16 
May 10 
Jan D 
Mar. 15 
M 11 
Mar. 16 
Jan 6 
Mar. 10 
Jan 9 
Apr. 30 
Jan Ss 
Apr. 12 
Jan. 3 
Jan 3 
Jan iy 
Jan. 1D 
lan. 2 
Jan. 10 
Jan > 
Jan. 7 
Mar. 22 
Mar. 26 
Apr. 27 
Apr. 14 
lan s 
Mar. 20 
Jan y 
Jan D 
Jan s 
May 18 
Apr re 
Jan D 

6 Jan A 
Jan 6 
Jan. 10 
Jan. 10 
Apr. 19 
Jan. 12 
Jan 3 
Jan 6 
Jan D 
Jan 5 

; Jan 6 
Mar. 9 
Mar 15 
Feb. 13 
Jan. 15 
Feb. 21 
Feb. 19 
Feb. 2S 
Feb. 24 

¢ Jan. 7 

4, Jun 6 
Mar. 2 
Jan s 
Jan 5 

» Jan. 14 
Mar. 19 

s June 16 

% June 16 
Jan. 3 
Jan. 9 
Jan 3 
Jan. 13 
Apr 7 


to Date 
Low Date 
28 Jan. 24 
Dd Apr. 29 
90% May 5 
Sl4% May 20 
oO Feb. 13 
30 Mar. 2 
| Mar. 10 
> Feb. 13 
SO% Feb. 13 
H% May 25 
15% May 24 
3% May 2 
914 Feb. 23 
13% Feb. 13 
GO Feb. 13 
112% Feb. 17 
10> June 4 
27% Feb. 11 
76 Feb. 13 
DO May 19 
19 June & 
iz Mar j 
OO Feb. 17 
15% May 20 
Sf June 1 
62% May 20 
108 Jan. 2 
TO) =~Feb. 16 
61 June 10 
i May 158 
56% Mar 1 
A Apr S 
6% June 18 
7% May 24 
tL May 2S 
20144 May 22 
13% May 3 
1) May 19 
9 June 18 
105 May > 
9SIg May 20 
9 June 17 
85> May 19 
55% May 20 
90 May 13 
21% May 20 
i May 19 
21% May 20 
145 Jan. 12 
10214 Feb. 25 
bt June 9 
100% Jan. 17 
63 Feb. 26 
37 May 2 
S14 Feb. 13 
16 Feb. 11 
26% May 20 
393, May 24 
1445 June 18 
140 June 7 
100 May 1+ 
25% Feb. 11 
14 Muay 14 
$4 May “1 
"64% May 3 
10554 May 19 
131%, May 19 
10s May 27 
97 June 10 
(A Feb. 19 
60 May 24 
2> 06 June 3 
TT 06=6C May 17 
10S Feb. 11 
oh June 4 
39% Feb 6 
21% May 2) 
My May 20 
a June 8 
18% Feb. 12 
18% Feb. 13 
1D May 21 
37 May 20 
30% May 24 
> May 21 
20 Mar. 2 
111 May 20 
1016 May 14 
161 Feb. 11 
94 Apr. 13 
18% May 24 
10% May 24 
22% Feb. 6 
9 Feb 3 
(3 Feb. 13 
80% June 19 
5d = =6Feb. 25 
3% May 22 
7 May 24 
2} Feb. 11 
36 =Feb. 11 
59 = May 19 
9% May 3 
30% May 3 
*71 Jan. 17 
32% May 24 
106% May 12 
32% May 24 
44 Feb. 13 
88 Feb. 13 
106% May 20 
107 June 18 
58 June il 
92% May 25 
8 Feb. 6 














-Last Dividend- 





Amount = 
STOCKS. Capital Date Per Pe- 
Stock Listed. Paid. Cent. riod. First. 

Gulf, Mobile & N. pf - & Serre - es , 

Gulf States Steel..... 11,199,400 Apr 19 2% Q 611, 

Gulf States S. Ist pf. 2,000,000 Apr ‘20 1% Q ‘ 

ARTMANN CORP. 12,000,000 June ‘20 1% Q S38 
Haskell&Bark r(sh) 226,000 Apr. "20 $1 Q 2 

Havana El. Ry.L.& P. 15,000,000 May 20 3 SA 

Helme (G. W) pf 3,964,300 Apr. 20 1% Q 

Hendee Manufactur’g. 10,000,000 ..... 

Homestake Mining. 25,116,000 Sep 19 Whe. 

Hupp M. Car ($10)... 5,192,100 May 20 wwe 6 Q 
LLINOIS CENT... .109,296,000 June 20 1% YQ 
Indiahoma Refining 2,173,495 <--+----- 7 

Inspir. Con. Cop. ($20) 23,639,342 Apr 0 $1.50 Q 

Interbor. Consol. (sh) 709,979 + 

Int. Con. Corp. pf.... 45,435,000 Apr. 18 1% 

Internat. Agricultural 5,982,900 Ltteee 

Internat. Agricult. pf. 10,574,200 Apr 20) 14 Q 

Int. Harvester (new). 80,000,000 Apr ~U Itz Q 

Int. Harv. pf. (new). 60,000,000 June zt 1% Q Z 

Int. Mere. Marine.... 39,472,100 . 32 

Int. Merc. Marine pf. 48,867,300 Feb. 20 iS SA 90 

Int. Motor Truck... . 57% 

Int.M.T. rets.,25@ pd. ss cane sae aie ° 

Int. Motor Tr. 1st pf.. 4,156,600 Mar 20 79% 

Int. Motor Tr. 2d pf. ........ Mar 20) 65% 

Int. Nickel ($25)..... 41,480,350 Mar 1s 1k 

Int. Nickel pf. &,507,100 May 20 l4e Q X1 

Internat. Paper Co. 19,909,000 e os -* T% 

Internat. Paper pf... 2,054,500 Apr 20 lt, Q 

Int.Paper pf.,stamped. 22,948,000 Apr: 20 I% Q 73% 

International Salt.... 6,077,160 Apr. 20 1% Q 

fowa Comtral. ...<000+ 1,418,400 = cereccee : 

Iron Products (sh.).. QS,SB2 se eecees “* “s 441 

Isl'd Creek C. (sh.).. 119,063 Apr 20 «$1 Q 4 

isl. Oil & Trans ($10) 2 22 SCOL0CO 6% 
EWEL TEA 12,000,000 0 -seeeee. . 914 
Jewel Tea pf. 3,640,000 Oct 19 1% . 

Jones — Te: r..... 10,000,000 Jan 20 50e Q WY 

K*% Cc S.&M.pf. 6,252,700 Apr. ‘20 1 Q fe 

Kan. City South. 30,000,000 . * 16% 

Kan. City South. pf.. 21,000,000 Apr 20 1 Q + 

Kayser (Julius) & Co. 6,570,000 Apr 20 2 Q 95 

Kayser & Co. 1st pf.. 1,951,600 May 20 1% Q ne 

Kelly-Spr. Tice ($25). 5,355,625 May 20 $1 Q 106 

Kelly-Spr. T. 8% pf.. 5,860,000 May 20 2 ) 95 

Kelly-Spr. T. 6% pf.. 3,817,100 Jan 20 1% Q ie 

Kelsey Wheel ie 8, 704,900 se eeeeee .- . 65 

Kelsey Wheel pf..... 2,136,500 May , "20 1% Q ; 

Kennecott Cop..(sh.) 2 786.953 Mar 20 t5h0ce Q 27% 

Keokuk & Des Moines. 2,600,400 = -+++- ia 

Keokuk & Des M. pf.. 1,524,600 Mar 20 2 oe 

Keyst. Tire & R.($10) 3,087,560 Apr » 20 30c Q 301 

Kresge (S. S.) Co.... 10,000,000 Dec ‘19 =t3% SA 

Kresge (S. S.) Co. pf. 2,000,000 Apr 20 1% Q é 

Kress (S. H.) Co. 12,000,000 May a0) 1 Q 

Kress (S. H.) Co. hen 3,653,200 Apt 20 1% Q 100% 

i K. STEEL 35,108,500 Mar 20 1% Q 72% 

aclede Gas Co.. 10,700,000 Mar 19 1% 

L. oe Erie & Western 11,840,000 . 

Lake Erie & West. pf. 11,840,000 Jan. "08 1 oa 

lee Rub. & Tire (sh). 150,000 June 20 «HOG —Q BO 

Lehigh Valley ($50).. 60,501,700 Apr. 20 873 Q 41% 

Liggett & Myers..... 21,496,400 June 20 Q 145 

Liggett & M , Class B. 5,296,400 June 0 ; Q 140 

Liggett & Myers pf... 22,512,200 Apr. 20 1% Q 

Loew's, Inc .(sh.) 320,000 May 20 50e Q 29 

Loft. Incorp.. (shares) 650,000 17% 

Loose-Wiles Biscuit 6,685, 700 eee ‘ Hig 

Loose-Wiles Bis.1st pf 4,599,700 Apr 20 1% Q 

loose-Wiles Bis. 2d pf 2,000,000 May 20° th% ‘ 

Lorillard (P.) Co..... 24,246,600 Apr. 20 3 Q 140 

Lorillard (1P.) Co. pf. 11,306,700 Apr. 20 1% Q : 

Louisville & Nashville 72,000,000 Aug. 19 3% SA 7 

M: ACKAY COMP’S... 41,380,400 Apr. 20 1% Q E 

Mackay Comp. pf. 50,000,000 Apr. 20 1 Q 60 

Mal'son(H.R.)Co.(sh.) 200,000 «6 ee. os os 

Mallinson (H. R.) pf 3,000,000 Apr. 20 1% Q 

Manati Sugar 10,000,000 June 20 2% Q 

Manati Sugar pf..... 3,500,000 Apr. ‘20 1% Q a 

Manhattan Elev. gtd.. 57,937,500 Apr. 20 1% Q $21, 

Manhattan Beach ... O00 CHMb one. . i he . 

Manhattan Shirt($25) 5,000,000 June ‘20 48%c¢ Q 

Manhattan Shirt pf. 1,600,000 Apr. 20 1% Q 

Marlin-Rockwell (sh.) 8,145 May » 20 $1 M ; 

Martin-Parry ...(sh.) 22,705 June "20 0c Q 20 

Mathieson Alkali($50) 5.885.700 ee : 

Maxwell Motors..... . 6,634,800 July ‘17 2% ‘ 

Max Mot. c. of dep... ) 3 er - “~ 16 

Maxwell Motors Ist pf 6,029,200 Oct 18 1% Q 

Max. M. Ist pf. c.of d. 8,819,900 . 

Maxwell Motors 2d pf. 3,6 17 1% 

Max. M. 2d pf. c. of d_ 7, 835 , “000 errr Te ~~ te 

May Depart. Stores... 15,000,000 June 20 2 Q 111% 

May Depart. Stores pf 6,500,000 Apr. 20 1% Q oy 

Mexican Petroleum 28,007, 500 Apr. 20 2% Q 181% 

Mexican Petroleum pf 10,795,200 Apr 20 2 Q a 

Miami Copper ($5).. 3,735,570 May 20 ke Q 20% 

Michigan Central..... 18,738,000 Jan. - 20 2 SA : 

Midvale St. & O.($50).100,000,000 May 20 $1 Q 131g 

Middle States O. ($10) 2,199,300 Feb. 20 1% Q 30 

Minn. & St. L. new... 24,673,500 ........ ee 13 

Minn.,St. P. & S.S.M. 25,206,800 Apr 20 s% SA. 

M., St. P.&S.S.M. pf. 12,603,400 Apr 20 3% SA Sth 

M., St. P.&S.S.M.,1.1. 11,100,000 Apr 20 rs SA 

Mo., Kan. & Texas... 63,300,500 ~~ ..... . G 

Mo., Kan. & Texas pf. 13,000,000 Nov 13 2 9 

Missouri Pacific. 78,234,400 24%, 

Missouri Pacific pf... 47,365,500 ; : ; ial 4014 

Moline Plow Ist pf... eyo June 20 1% = =6Q 

Monon Val. Tr.($25). 8,235,500  ..... a wig 

Montana Power.. 40,553,300 Apr. 1, '20 % Q ; 

Montana Power pf 9,700,000 Apr "20 1% Q Y9Ig 

Mont., Wd. &Co.(sh.) 850,000 Feb. 19 $1 a 33% 

Morris & Essex ($50). 15,000,000 Jan 20 $2,12% SA 

Mullins Body. .(sh.) 98,159 May 20 $1 Q 

Mullins Bodys 8% pf 1,000,000 May > ae 2 Q 

NASH . C. & ST. L. 16,000,000 Feb. ‘20 5% SA 

N. Acme Co.($50) 25,000,000 Mar "20 87%c Q 34% 

Nat. Anil. & Ch. (sh.) 242,683 op nee oe GSY% 

Nat. Anil. & Ch. pf... 13,358,300 Apr "20 1% Q 90% 

National Biscuit Co.. 29,236,000 Apr. ,'?0 ™ Q 107% 

Nat. Biscuit Co. pf. 24,804,500 May 0) 1% Q 107 

Nat. Cloak & Suit.... 12,000,000 Apr. "20 1% Q 61% 

Nat. Cloak & Suit pf.. 4.180,000 June "20 1% Q < 

Nat.Con. & Cable(sh.) 250,000 Oct "9 $1 S% 





High. 


216 


623% 
TD% 
OT 
1814 
S1% 


77% 


100% 
72% 


2015 
41% 
145 
140 
9 
17% 
Hil, 


1 0 
1S 


GO1g 


> 


’ 


oO) 


17% 


111% 
IR1% 
20% 
43% 
30% 
13% 


81% 


99% 
34 


SAR 
3% 
Mile 
17% 
107 
61% 


9 


Lew. 
31 
6014 61l, 
; 90% 
S2 SZ 
69% x73% 
*Q5 
: 107 
32 32 
oD ss) 
17 17 
81% R214 
7% T% 
ay D2! 
3% 3h 
11% 12 
” % 1 
82 S4 
1Z9%, 133 
105 
31% 324 
S7% SS16 
DTK 62 
19 


66% xG71 
173% 17% 
SO S1% 
74 77 
1160 
T3% 74 
61 
: 4 
44 47 
7 57 
6% 7 
9% 9% 
33 
23 23 
d2 
1fiy 17 
42 “42 
D5 95 
ee 105 
105 106% 
+ 95 
85 
63 63 
nO 
EY 26% 
4 
30 
27 x30% 
147 
10244 
95 
100% 1 
70 72 
37 
&1 
. > 
30 320 
Hy, 1% 
145 145 
140 140 
100 
21% 28 
16 16% 
a) 46514 
964 
105% 
39 x139 
103 
07 OS 
65% 
60 to 
74 
124% 
93 
105% x42 
1% 
24% 
117 
. By 3 
20 20 
yo) 
‘ 23 
16 171 
+0 
37 
17 
rs | 
111 111 
101 
174% x75 
a 
20% 20% 
*SO 
10% 421, 
- 291 
13 13% 
693, 
SO% NO% 
52 
n% 6 
9 9 
ot 2412 
Sg $04 
4y% 
10 
60 
gg Noy 
le 33% 
71 
38 
99%, 
106% 
34% 34% 
tis 71 
SO% x93 
107% 107% 
107 107 
61% 61% 
ie 96 
Sly &% 


t 
= 8 


l++4 


Last. Change. 
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& we wo 


12 


1% 


EE Mw 


414 


~! 


Saleng 


TOO 


HOO 


3,600 


300 
160 


2 000 
00 
000 
2.400 


S00 
200 
300 
300 


7,500 
,000 
200 
5,100 


, 100 


200 


3,200 
.200 
, 700 


"B00 


,200 


100 
200 


HO) 


2200 


100 
100 


000 


3,400 


300 
-O0 
400 


500 


500 


2 200 


200 


300 


5,900 


610 


400 
7,900 


700 


600 


,300 


600 
300 


», 700 


100 


,300 


300 
SCO 


3,100 


100 
100 


300 


500 
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————_——_--———— Yearly Price Ranges Amount -—Last Dividen s Transactions——-—- 
7918 1919 This Year to — STOCKS. Capital Date Per Pe- 
High. Low. High. Low High Date, © Low. Date. Stock Listed. Paid. Cent. riod. First Hiz ’ ast. Change Sales 
54% 37% S8% 45% 8914 Jan. 2 63% May. 20 Nat. Enam. & St. Co. 15,591,600 Mar. 20, '20 1%, 
N91 SS 104 93 102% Jan 7 92% May 24 Nat. En. & St. Co. pf. 10,000,000 Mar. 31, ‘20 ] é 
69% 43% 941%, Gt 93% Apr. 12 2% Feb. 26 National Lead Co.... 20,655,500 Mar. 31, '20 1% : 
105% 99%, 112 102 110 jan. 3 100% May 21 National Lead Co. pf. 24,367,600 June 15, '20 | ] 
ae ; 19 12% 14 Mar. 22 14 Mar. 20 Nat. R. of Mex.1st pf. 28,821,000 Feb. 10, °15 2 
103% $5, 14 414 7% Mar. 29 4% Feb. 13 Nat. R. of Mex. 2d pf.124,682,000  ....... 
21% lfile 21% 13% 17% Jan 5 113%, May 22 Nevada Con. Cop.($5) 9,997,285 Mar. 31, ‘ZO y oy 
36% 17 IS%, 17% Feb. 20 31 June 1X New Or., Tex. & Mex. 12,235,900 ...... | 
SD DSle 1% 117 Jan. 3 92 Feb. 13 New York Air Brake. 10,000,000 Mar. 24, ‘20 ~ Ls 
845 67% 66% 77% Mar. 10 64% Feb. 13 N. Y. C. & Hud. Riv.247,870,200 May 1, ’20 1% 114 
34 15% I3% 3614 Mar. 11 23% Feb. 13 N. Y., Chi. & St. L.. 14,000,000 Mar x 3 j 
is el aS 62 Mar. 11 50 =Apr. 13 N.Y.,C. & St.L.1st pf. 5,000,000 Jan. 23, *20 5 
1) D0 Mar. 12 41% May 4 N. Y.,C.& St. L.2d pf. 11,000,000 May 1, ‘20 2 
191 4814 Jan 3 30 Feb. 10 New York Dock...... 7,600,000 Feb. 16, ‘20 Y 1 
$4 61 Jan 3 45 Feb. 11 New York Dock pf... 10,€00,000 Jan. 15, ‘20 21, 
92 *S4 May 15 *St May 15 N. Y., Lack. & West. 10,000,000 Apr ., a0 1%, 
25% 36% Mar. 10 2512 Feb. 11 N. Y., N. H. & Hart. .157,117,900 Sep. 30, ‘13 11, 7 
161 ~1% Mar. 10 1G Feb. 6 N. Y Ont. & West 58,113,900 Apr. 12, °20 1 1 z 
; ; 104% Jan. 27 102 Jan. 25 Niagara Falls Pow. pf. 11,515,400 Apr. 15, ‘20 13 
21% 14 20 9 29 Mar. 11 10 Feb. 9 vrfolk Southern 16,€00,000 Jan is a4 » 1 
112% 102 112 1) 10% Mar. 10 8D June 9 Norfolk & Western...121,792,000 June 19, ‘20 ; 
79 69 76 66% 72 Jan. 18 4 May 20 Norfolk & West. pf.. 23,000,000 May 19, "20 
yer 39 67 17 5S Jan. 2S 1S May 20 North American 29,779,700 Apr ’, "20 
10, S81) NN7%, 7 S43, Mar. 16 66% June 12 Northern Pacific 247,998,400 May 1, ‘20 3, y 
70 21g 97 if; 77% Jan. 5 19% May 21 Nova Scotia St.& Coal. 15,000,000 Apr. 15, ‘19 l 
s Apr. 17 15% June lG Nunnally Co... (sh. ) 160,C00 June 1, ‘2 4 
ak c » lune 10 24 June 18 "oni BODY & (sh.) 110,000 ag 
45 he 61% ie) HO% Jan ; 37 May 20 ~—- Gas. ($25) 45,987,500 June 1, ‘2 $1 8 
16%, 1) > 13 yile Apr Ss 44 Feb. 15° Ohio uel Sup..($25) 19,813,000 Jan. 15, "20 7$ Z 
13 4% 11% ry 5; Apr. 6 6% Feb. 15 Ontario Silver Mining. 15,000,000 Jan 1, °19 
a7, Mar. 9 o%3 May 20 Okla. P.&R.(new) ($5) 15,600,000 Apr. 1, "20 lf 
149 hos 1st Apr. 14 IT May 20 Otis Elevator ... S.663,100 Apr. 15, ‘20 1% ” 
OG NG ; ‘ Otis Elevator pf on 6,500,600 Jan. 15, "20 lly 
9 ; 391 34h 41%Jan. 5 21% May 20 Otis Steel ......(sh.) 411.668 . I 
70% 44 74 Hi 6 Jan. 2 {7% May 21 Owens Bottle (25)... 10,931,900 Apr. 1, ‘20 a 3 
109 107 iH 1CO 100) Jan. G6 100) Jan. 6 Owens Bottle pf...... 9,587,000 Apr. 1, '20 j 
e ‘ 100 100 ; ee St det ee P- ABST BREW pf... 2,000,000 June 15, ‘20 1%, 
45% a) 47 40 25 May 14 20 May 1I+¢ Pacific Coast ..... 7,000,000 Nov. 1, °19 1 
‘ DD 191, Mes “3 A totes Pacific Coast 2d pf... 4,000,000 May 1, ‘20 | 
SO 70 7S Jan. 2 652 Junel7 Pac. Developm't ($50) 8,180,750 Feb. 16, '20 2 = I 
14% June 10 % June l9 Pacific Devel. rights ith, aa : i 
: 75% OS! 61% Jan. 5 41% May 20 Pac. Gas & Electric... 34,044,100 vee M% 1 
40 Zale 421, 2} 38% Jan. 9 30% May 20 Pacific Mail ($5).. 1,490,970 June 15, °20 $1.0 
Pa | 1S% 41 22 $3 Mar.18 37 Jan. 13 Pp; Telephone & Tel. 18,C00,0CQ «++ +--- 
= 90 88 - s se seceeee Pac. Tel. & Tel. pf... 32,000,000 Apr. 15, ‘20 1 
72% ° 68% = 1401 7 116% Api + 71% Feb. 13 aan P.& Ti (S5C ) 8.289, 500 Apr. 10,°20 $1.50 5 1% ye 
1047 2 111% Apr 4 67% Feb. 13 Do Class B, ($50).. 10,815,050 Apr. 10, °20 0 $1.50 i ly 
17% «| 42 17% Jan. 6 30 May 21 Parish & Bing (sh.) 150,000 Apr. 20, 20 $1 % 
; 7 94 Jan. 26 90 Feb. 2S Penney (J. C.) pf 3.000,0060 Mar. 31, "20 1% «¢ » 
501 13le 181 39% 13144 Mar.10 37% May 24+ Penn. R.'R. ($50) 193.296,400 May 29, °20 9 75 N 17 
ite! 27% 36% Apr S 20 Feb. 13 Penn Seah. Steel. (sh.) 115,643 . =*% 
31 30S, D7 BZ 42 Feb 9 30 May 20 People’s Gas, Chicago. 3S 195,500 Aug on, “17 1 % 
6% {iy 20 434 16 Mar. 11 9 June 7 [P« oria & Eastern..... 10,000,000 
~ 187% 714 <5} 124g ry Feb. 21 22% May 20 Pere Marquette...... 45,046,000 . “+ a4 
64 phe TO 56 6S Feb. 2% oe) June 14 Pere Marquette pr. pf. 12,429,€00 May 1, °20 1% Q yA f 
oo 0 23, oD D1 Jan D +4) June S&S Pere Marquette pf... 11,200,000 , 
37 NF 61} 30 44 Mar. 23 St) Feb. 11 Pettibone-Mulliken 6,995, 800 ce erees 
100 DS ICO 160 5 et “ ere Pettibone-Mul. 1st pf. 1,000,000 Apr ,.°20 1% 
35% 1 3 3) 1714 Jan. 10 3 May 24 Philadelphia Co. ($50) 42,943,000 Apr. 30, '20 Tie Q G ly 1 
#33, June 1) 7 )=6June 2 Phillips Petrol’m (sh.) 512,000 3% 20. uf 
, GS Mar. 29 57 May 20 Phillips-Jones .(sh.) 8,000 . 
js ‘ 2 Mar. 27 86 May 20 Ppnhillips-Jones pf.... 2.50C,000 May 1, ‘20 1%, 
51% «= 3 oo 38% 82% Jan. 3 5 May 24 Pierce-Arrow M. (sh.) 250,000 May 1, °19~ §1.2: i 
104 9 111 11% 10814 Jan. S 90 May 21 Pierce-Arrow Mot. pf. 10,€60,000 Apr. 1, ‘20 - "2 
i lft, 14% 285% 16 23%, Jan. 8S 15 May 20 Pierce Oil ($25)...... 21,399,200 eee ae ee : I 
oa 105% 9S Jan. 7 S81 May 13 Pierce Oil 8% pf...... 15,000,000 Jan. 1, ‘20 2 ( 2% 
58% 42 74% 40 644% Mar.30 51% Feb. 13 Pitts. Coal of Pa..... 31,086,700 Apr. 24, °20 1% 2% 
85% = T9% 98 Sit 91% Jan. 25 855% June 18S Pitts. Coal of Pa. pf.. 34,893,800 Apr. 24, °20 1% ) &, 
58% 46 7 14 86% Mar.11 50 Feb. 11 Pitts., C., C. & St. L. 84,565,200 Jan. 26, ‘20 2 SA 
e a a 74% June18 @) May 28 P.,C.,C.&St.L.c.ofd. ........ <cpielotr 1% | 
*130%4°124% *134146 *134% ; ae = weceeee Pitts., Pt. W. & Chi.. 65,216,900 Apr: 1, ‘20 1% Q0 
Pd : "151% *124 125% Jan. 10 125 Jan. 10 Ppitts., Ft. W. & C. pf. 12,714,300 Apr. 6, '20 1% Q 
98 90 D942 9014 94% Jan 7 83 May 24 pittsburgh Steel pf... 10,500,000 June 1, ‘20 1%, PS 
j 403%, 22% HY, a4 39% Apr. 27 214% Feb. 11 pitts. & West Va.... 30,500,000 prceneidst j Mg 
i &2 61 S-l le wo SO Mar. 26 70 Feb. 11 Pitts. & West. Va. pf. 9,100,000 May 31, ‘20 ]} 
| 20 15 31%, 125% 27% Jan. 9 15% May 24 pond Cr. C.t.cfs.($10) 2,129,200 Apr. 1, °20 25% 8 1% 1 
| 73 Dole 109 a9 113% Apr. 12 S4 Feb. 13° Pressed Steel Car Co.. 12,500,000 June 9, ’20 2 1% OF 
, 100 93 106 100 104% Feb. 2 96 May 22 Pressed St. Cer Co.pf. 12,5 06O June 2. ‘ZO 1%, ‘ 
10014) RD 91% GO iS Jan. 13 63 May 19 }ub. Serv Corp., N.J. 35,356,000 Sep. 30, '19 11 
132% 100% 152%, 110 124 Mar. 19 1092 Feb. 13 Pullman Co.......... 120,000,000 Feb. 16, "20 2 ) 1% 1,4 
ma aa DRY, a1 120 Apr. 19 74 Feb. 25 Punta Aleg.Sug.($50) 11,637,150 Apr. 15, ‘20 $1.25 Q %, (5.4 
786 54g 107% SY 106% Apr. 12 88% May 20 por ST. SP. CO.. 13. 500,000 Mar. 31, ‘20 2 ) 1% ‘ 
105% «9 112 104 106% Feb. 20 96% May 25 ail. St. Sp.Co.pf. 15,500,000 June 21, "20 1% 3 
29 Junei@T 28% May 27 R in Mines..... (sh.) a bc , 
’ ; . n3% Apr. 20 52 Apr. 22 RR. R. Se C.stk.cfs. 8,000,000 Jan. 1, '20 2 BA 4 
26% 19% 21% 19 22% Jan. 5 16% May 24 Ray Con. Cop. ($10).. 15,771,790 Mar. 31, "20 25c  Q ; M4 , 
96% 70% 935% 13% 94% Apr. 27 643%, Feb. 11 Reading ($50)........ 70,000,000 May 13,°20 #1 ) S45 % a] 
! 39 345% 35% 33 {i Apr. 27 32% Mar. 9 Reading 1st pf. ($50) 28,006,000 June 10, °20 50 2 433 Wy \) 
40 3D 39% 8% 1) Apr. 27 33% Mar. 9 Reading 2d pf. ($50) 42,000,000 Jan. 8, '20 50 , 14 % A 
I 105% G8 4 Jan. 3 O5S8% May 20 Remington Typew't'r. 7,978,200 nn ee i ly 1, 
} 103 0% 100% Feb. 2 89 May 21 Rem. Typew. Ist pf.. 2,555,760 Apr. 1, ‘ZO 1% Q 9 
101 JY 98% Jan. 8 S89 May 21 Rem. Typew. 2d pf... 4,361,760 Apr. 1, '20 - Q ) 4 I 
2 es: ° | aia ore o- ---«e- Rens. & Saratoga.. 10,600,000 Jan 2, “20 1 SA 
; 5% 16 9: O% May 4 3444 Feb. 26 Replogle Steel... (sh.) 250,000 ii s 3% 19, 00¢ 
mG 725, 145 T1i% 124% Jan. 3 S4% Feb. 27 Repub. Iron & St. Co. 30,000,000 May 1, ‘20 11% ) V 1% 41.660 
t 102% = =925, Lite 10 106% Jan. 18 94 May 24 Rep. Iron & St. Co.pf. 25,060,000 Apr. 1, '20 13 ) 4 7 Za 
w 74% $445 5% Jan. 2 17 «=Mar. 4 Rep. Motor Tr..(sh.) 100,000) May 15, '19 $1 l 1% 10,2! 
3 Apr. 15 Is May 20) Robt. Reis & Co.(sh.) , 106,000 er hor & 
: S4 Apr. 15 79% June 2 Robt.Reis & Co.1st pf 250,000 : 79 
4h 70 1201 TO%, 115% May 26 9S Feb. 25 ine Dutch Am.shares cai 915,375 Feb. 27, ‘20 $1.9085 15 
121 84 120% May S 93% Feb. 11. R. Dut. N.Y .shares..(sh.)4S8,526 Féb. 27, '20 §1.9085 16 1 25), 9A 
18 17 251% Feb. 21 24% Feb. 19 Rutland a Nats eae a 9 657,000 a a eae 2) 
7 12% 17% Apr. 12 14% Jan. 2 ST. es LEAD. ($10) 14,094,460 June 21, "20 tO 
17% 93% 27% 10% Y5% June 3 15% Feb. 13 * ..-San Fran. py 4) 2 8 4, 40K 
R81Q00 21 a7 24) 34. Feb. 20 «25% Jan. 14 St. L. San-Fran. pf 500,000 
25 By 2 10 1S Feb 4 11 Feb. 11 st # yuthwestern. 1GR 6,200 ‘ % o, 4 
49% 2S 37% 28 30 Feb. 21 20% May 24 st. L er a pf 19,893,700 Apr. 15, ‘14 2 2, Hy 
. 21g June 18 22% June lf Ss. Cecilia Sugar. (sh.) 105,000 : -- 4M 
ROn 1's U4; 1 82% Apr. 6 41 May 13 Savage Arms 9,229,300 June 15, <0 1 a0) 2% 
i8 4% 29 G% 215, Jan. 13 Sig May 28 Saxon Motor 6,000,000 Apr. 19, 17 13, 97 % 120 
12 : = OF 93, Feb. 19 6% Feb. 11 Seaboard Air Line.. 21 272,500 7% % on 
e a3 . . ao Seab. A. L. trust efs.. 12,371,100 a. eee 7 
20% it 23% = 12 18% Mar. 1 12% Feb. 13 Seaboard Air Line pf. 12,662,900 Aug. 15, 14 1 13 10 
1h 1h é ? a. ee Seab. A. L. pf. tr. cfs. 8,890,400 ....... 15 
176% 138% 230% 165% 243 Apr. 14 203 May 25 Sears, Roebuck & Co.. 60,060,000 Feb. 15, '20 2 ¢ M4 1] GU 
120 16 120 115 119% Mar. 11 112% June 12 Sears. Roe. & Co. pf.. 8,000,000 Apr. 1,°20 1% ¢ 23 
18% 13 19% = 10 13. Jan. 17 8% May 24 Shat. Ariz. Cop. ($10) 3,500,000 Jan. 20, ‘20 = 25¢c 83 
. S01 4 90% Jan. 28° 72% May 20 Shell Trans.& Tr.(sh.) 375,000 Feb. 3, '20 TA 74 1 2.84 
O's 114 48%, Jari > 28% May 24 Sinclair Cons.Oil.(sh.) 3,638,146  ...... : ol ] HO, SM 
71% 39 ei 16% 82% Jan. 26 61 May 20 Sloss-Shef, St. & Iron. 10,006,000 Feb. 10, '20 1% 1 F000) 
93% 81 NT, = & 94% Apr. 19 S8 June 7 Sloss-Shef. S. & I. pf. 6,700,000 Apr. 1, ’20 13 SS 
Iz 120 2a7 132 1 6Apr. 14 200 Feb. 11 South Porto Rico Sug. 5,625,000 Apr toe a) Q 01 20 
110 102 117 1 11406 Jan. 2 108 May 18 South Porto Rico S.pf 5,000,000) Apr 1, "20 = ( OS . 
110 80% dls v1 105% Jan. % SS, Feb. 13 Southern Pacific... ..302.087,400 Apr. 1, "20 1% - 28, OU 
j TAS *114% 137% June % 137% June 32 So. Pac. trust receipts 1,047,200 
j 
' 
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New York Stock Exchange Transactions—Continued 






























































—Last Week's Transactions-- 


-———————_-_+-—_-_——- Yearly Price Ranges—-——_- Amount —Last Dividena— - 
1918 1919 This Year to Date STOCKS Capital Date Per Pe- 

High. Low. High. Lew. High. Date. law. Date. Stock Listed. Paid. Cent. riod. First High iuw Last. Change Sales 
34% 20% oe 20% Mar. 1 1S Feb. 11 Southern Railway. 94,301,509 Paihia Lu J P2iy 2} S500 
75% 57 72% 52% Mar. 18 50 Feb. 13 Southern Railway pf.. 58,725,700 Dec. 31, '19 2465 SA SOY ti soa) at A 4 Hu) 
_ “0 0 Jan. 5 *%51% Jan. 5 So. Ry.,M.&O. stk.t.r. 5,760,200 Apr. 1, ‘20 2 SA ; *1 le 

120 S4 160 124 Apr. 12 120 Feb. 11 Standard Milling 7,399,000 May 31, °20 2 Q 134 
8% «79 94% 5% Apr. 13 78 June li Standard Milling pf 6,488,000 May 31, ‘20 It, Q 7 is is 7s 7 1M) 

Mar. 25 *625 May 21 Standard Oil, N. J 98,338,300 Mar. 15. “20 5 Q 6 G60 iin Fe | IN4 

2 May 7 % June ll Stand. Oil, N. J., rts : My 4 . Le ly 1.071 

113% Mar.25 100% June 17 Standard Oil, N. J.,pf. 95,358,300) Mar. 15, '20 1% Q 101% 115% ley eos 3, 14.S00 

° 97% June 17 GG May 29 Stern Bros. pf... 3,000,000 June 1, ‘20 ‘3% Q 973 V7 M5 i "00 
. : 51% Mar. 26 37% May 20 Stewart War.Sp. (sh. ) 100,000 Feb. 14, “20 $1 Hi% 4) TD i 1 520) 

100% 26% 118% Apr. NS 50 Feb. 13°) Stromberg Carb. (sh.) 14.926 Apr. 1, '20 $1 Q TO%, Ty T2 ke KTZly $3, 3600 

12% 33% 11 15% 126% Apr S Pr) May 24 Studebaker Co (60,000,000 June 1, “20 1% Q TOs 72% tits it~ Ly 74.20M 

100 80% Hy 8 101% Jan. 31 92 June 7 Studebaker Co. pf.... 10,260,000 June 1, ‘20 1% 2 
455% 34% 4% 52 i Apr S 1 Feb. 13 Superior Steel 6,000,000) May 1, ‘20 Im Q Wii, MN. “ay =4) 4 ‘ 

100 Oy 1065 DD ke 102 Jan. 12 99% May 12 Superior Steel Ist pf 2560,000°5 May 15, ‘20 = Q ") 

17 Apr 7 10% May 20 es ae ae N&F 

‘ROD., CLA.(sh.) 137,500 Apr a, “20 $1 ‘) i. 

38 Mar. 26 oS Mar. 26 =. Class B (sh.) nD, oD . 
21 12%, 17% 9% 13% Mar. 3 9% Feb 13 Tenn. C & C. cfs 793,085 May 13, ‘18 $1 Hz, pers, ey » COW) 
oe 50% May 3% May 20 Texas Co. ($25) 54,996,300 N8 ; iN iS1, i" Hie 1h 2 1M 

198 Jan. 14 193 Jan. 14 Do sub. rets., Ist pd 2 
208 Mar. 24 156% Feb. 13 Do sub. rets.,60@pd ; IN [Nu TN [Nts He bE 
214 Mar. 22 155 Feb. 11 Do sub, rets., f. pd ; IN, is é “ey eon mr mo 
29% 14 70% 27% 17 Mar.22 2 Feb. 13 Texas & Pacific...... 38,760,000 v H 1%, Hin, . My 7 16.00 
47% June 18 16% June 1S Texas & P. Coal & O. 6,C€0U,G00 ; HiT i773, : 3 2 100 

10 130% 120 Apr. 17 20 Feb 3 Texas Pa Land Tr. 2,600, TOO whi dieca 317 S17 017 S17ls Zils 100 
31% 12% 17% Mar. 26 11 Apr. 30 Third Avenue 16,; SDO,000 Oct 1, ‘16 1 1 1 D ¥, 100 

200% 178 229 Mar. 18 190 May 3 Tide Water Oil 33,087,000 Mar. 31, "20 +4 Q iS 
82% Rl, 9% Jan 3 6C0% May 20 Tobacco Products 17,596,900 Feb. 16, ‘20 I%m Téa, Te, s iS 1% > 40) 

104% 87% 106 Jan. 7 85 May 12 Tobacco Products pf 8,000,000 Apr 1 "oO 1% eh 
7% 4 15% Feb. 28 10% Feb. 19 T.,St.L.& W. efs.of d. 8,636,700 ak ts 14% 

16 8% 24 Jan. 3 15060 May 28 T..St.L.& W.pf.c.of ad. 8,883,500 1) 
38% Jan. oO 13% May 24 Transcont. Oil (sh.) 2,000,000 bit 147 \ " le 15.700 
1 36% 66% Jan 3 8% May 25 Transue & Wms.(sh.) 100,00) Apr. 15, 20 $1.25 Q 7 i - “4% ve 

65% 82 26 Apr. 10 28% Feb. 1 Twin City Rap. Tran. 22,000,000) Jan =. a 1 yd, 

125 100 SO) June 4 79 June l4 Twin City Rap. FP. pt SK OM Apr. 1, “20 1% 6 St wv 7 7 1 a 

12 «100 200 Apr. 15 164% June 11 [TJNDER. TYPEW'R. 9,000,000 Apr. 1, "200 47 QT IT 7 1% 104) 

112 104 110 Jan. 28 108 Feb. 9 Underw. Type. pf. 3,990,000 Apr. 1, ‘20 1% Qs 10s) HiNty TOS TUN - TET 
0) ow 127 Apr. 14 73% May 22 Union Bag & Paper June 15, “20 2 Q N7 S71 Sti ; ‘ OO 

RS Jan 3 27 May 24 Union Oil .-.(sh.) ‘ ‘ , eZ ry 14, : mr (MW) 

7% 100% 124% Jan 3 110 Feb 3 Union Pacific Apr oe 244 Q 114 111 L G.900 
76% 6o 69% Jan 3 61% May 24 Union l’acific pf Apr 1; SS 2 SA (iM Her y Hi, eet St) 
44% 36% m3 Jan. =O 10% Feb. 11 Unit. Al. St. t.cs.(sh.) Apr. 20, °20 1 Q $21, $33 a 1 TL 

108% S% 86% June 4 120 Mar..16 United Cigar Stores Nov. 15, °19 2% -Q 

110 1O1% lll% Jan 1 10D Feb. 16 I d Cigar Stores pf June 15, ‘20 1% Q 
10% 9 14s Jan. 14 121% May 24 United Drug 2 Apr 1, “2 1% (Q 1JN%, Pe ih ” ' 
Hy fi 53 Jan. 13 Is&% Fel Ist Prug Ist pf.¢850) 14,999.45 Muay 1°20 Seto Q IS3, iS4 i S iM) 
84 77 a United Drug 2d pf.. 4.118.400 June 1, ‘20 1%, Q 
1 5S 57% Mar. 29 nD Apr 5» United Dyewood 18,918,500 Apr 1, "20 1% Q oH “At ) " 1M) 
Mie 96 Jan. 9 98 June S United Dyewood pf. $500,000 Apr 3, "20 1% Q 9 ies 

ltitike 116% 4 Apr 14 176 Feb. 11 United Fruit Co ee DOLS1G,500 Apr. 1b, '20 2% ) 40 ae iM) 01 1 MK) 
22 21% United Paperboard 9,186,400 May 27, ‘20 » ‘ 

11 1% 13% Mar. 18 Su May 2 United Ry Inv. Co.. 26,400,000 I lo 1 1 { . TD 
20 10% 29% Jan. 27 17 May 21 | hy Inv. ¢ pt 15,060,000 Jan. 10. ‘07 1 >} ; “ + “1h, . “H) 

M4, Jan ; ti Feb. 15) Un. Retail Stores. (sh.) DoS, 922 Feb, 2, 20 $3 s] SIt, 7s Tu 3 1.100 
7% 11% 25% Jan 3 16% Feb. 12) ULS.CLL.Vipe & Fvy.Co. 12,000,000 De« 1. 'O? 1 Hit, THe 1G (it, z 1¢M 
17% 40 nq Apr. 7 2% June 9 ULS.C.1. Pipe & Fy.pf. 12,000,600 Mar. 13, ‘20 Im ’ 
tity 141 37% Apr. 6 r. 1) 1 express. . 10,000,000 Nov. 29, °16 $s Sy i, 1M ‘ 100 

61% 38 78% Jan. 5 i U.S. Food Products... 86,944,860 Apr. 19, "20 }1 Q tind Gs G r ! 16,100 

7 MH) 111% Jan A) 1} 6". S. Indus. Alcohol 23.08G,500 June 15. “20 2 a Q on Ole <7 " 17; 7.000 
99 4 103% Jan 6 A June ss | S. Indus. Alco. pf 2.000,000 \pr 1, "20 13, ) {5 My : " " 1~ 
26 S 69% Apr. S 10 Feb. 18) U.S. Realty & Imp 16,162,500 Feb. 1, °15 i 9% GOs, Q 14.200 
ROL 1 145% Jan » SD May l S Rubber Cs SOD5SG 40050 Apr. BO, 20 = ‘) MH; OF ¢ ‘M5 16,700 

HO +t 119% Jan. 18) 15% May 21 | S. Rub. Co. Ist pf. 65,014,200 Apr. 30, "20 ” Q TOS ‘ 1OS Tas Tas ttf) 
OM 36 7h Jan 3 Mig May 2O | SSm..B.& M.(850) 17 TO Ape > 2O S150 °¢ 5S sO 1) 
17%, 12% $754 Mar. 27 11% June 14 ULS.S..RL& M.pf.($50) 24,917,550 Apr. 15. 200 STwe QQ } j 5 KL 

116% SOG 109 = Jan > S05, May 4 I S. Steel Corp SOS 202 5000 Mar. 30, 20 lie (pa, p4i " ' <S_ 600) 

113% 10S 115% Jan. 20 104% June 15 U.S. Steel Corp. pf..360,281,100 May 29, ‘20 I% Q 1K 10nKy ‘ i $000 
93 71% 80% Jan. 3 65 May 20 Utah Copper ($14) 16.244,900 Mar. $1, '°20 $1.50 @ Gig Goa, GT. xXtiS ‘ 1.800 
16% 11 12% Jan. 2 7% May 19 Utah Securities Corp. 15,707,400 a“ . Sy NI, Shy Sl, Be 100 
97 Apr. 16 42 Feb. 12 V ANADIUM COR. (sh.) 373.334 Ape. 1. (200 81.50 @  & S44 7S s4 - 116,000 
oO% SO% Apr.-l4 59% Feb. 18 Va.-Car. Chem 27.984.400 May 1. we 7 77% rh rie 2ly 5,000 

113% oe 112% Jan 7 104 May 3° Va.-Car. Chem. pf Z1456.600 Apr. 15, "20 ” ra tower lin ton ‘ 13% 300 
3% 19) = June 17 7% Feb. 15) Ya. Iron. C. & Coke $072,000 Jan. 25. wo 4 “A ban BED 7 2 300 

, 21 June 7 17 May 19 V. Vivaudou (sh.) 800,000 my “"y Nt <1, 5.000 

LOM 1% 29% 12 “*) Jan. 15 20 June 16 Vulean Detinning 9 oe coo ; "> "y Hy ‘ yy 
42 “i M 10 SO Jan, 5 TW Apr. 26 Vulcan Detinning pf 1.500,000 Apr. 20, °20 46 Q ran) 

Ree See es re SOM ie ee 0 
og, 191 Of 1g i4 ter 19 aan ne Wabash pf = HOSO0 Apr. SO, IS 1 ” — : 1.100 
anu G8 =. 313 eb. I 4 Feb. 11 Wabash pf., B ‘ 16028 BOO 1 

4 mo es 1% Mar. 3 iS May 19 Wells Fargo Express. 23.967,300 July 20. °18 12 Oe nw De. rile 1 O00 

17% 10 14% D5 Feb. 24 54 Feb. 13) Western Maryland 17,012,600 ¢ : 9% 1, ir, ‘) 4 1.144) 

20 tly 16 Feb. 19 14% Feb. 13) West. Maryland 2d pf. 9, 706.706 IN3, 

24% «13 aC Apr. 7 20% Feb. 13° Western Pacific Ry.. 47,395,300 “Ty 27% 2% 27 704) 
A pnd — — 4 — = ht a “3 é Western Pace. Ry. pf.. 27,988,100 Apr. 28, "20 1 Q & Gs (is c 100 
pel saat * tm on (Oat 0% Mar. 1 XZ Feb. 18) Western Union Tel 99,817,100 Apr. 15, °20 1% QM S41 Nhs S4 34 OM) 
>» al othe Jan. S 18 May 24 Westing. Air Br.($50)) 29,165,800 Apr. $0,°20 $1.75 Q 1061, 104 Lott, — lining 1% 14) 
17% 38% 59% = 40'4 Jan. 3 44% May 20° Westing. E.& M.($50) 70,813,900) Apr. 30.'°20 $1 QqQ ™ aT if 483 wy 1.800 

a a oo wn Jan. 62% May 14 W.-K. & M.lst pf.($50) 3.998.750 Apr. 15,20 $1 Q 27 
- - ”? 175 . Weyman-Bruton 6.617.000 Apr. 1, °20 214 Q li 

a 100 100 *101 Jan. 2S 7101 Jan. 28) Weyman-Bruton pf LUSS.800 Apr '. 1%; Q 101 

124, 8 18% ™% 144g Feb. 20 1% Feb. 13 Wheel. & Lake Erie 33 5005,600 ; % oH, 3 % & SOM) 
26 17% 28% 17 22% Feb. 20 Ps May 19 Wheel. & L. E. pf 10.205. 400 ; 
no 36% N65 1h 69% Mar. 2O 17 May 20 White Motor (850) 34.956.900 Mar. 31. ‘20 $1 i ' 2 2.2K) 
60 15% 114 Ztle 2 Jan. 3 15, May 20) Willys-Overlind ($25) 41,614.075 May 1 Mw aay Q 17 A) is Hy - 18,800 
89% 75 98% 87% ww Jan. 5 77% May 21) Willys-Overland pf 14.539, 850 Apr 1. ‘20 1% Q Sly SB, ed Sy 1% 1.200 
77% Hy 10K% = 9% 82% Jan. O il% June 14 Wilson & (C (sh.) 00 Mav 1. °80 $1.27 a (M4 pig til, Gls, 1%. 1.000 
99% 90% 10% MY Sie Jan. 13 $1 JuneJ1 Wilson & Co. pf 1O.3S80,00) Apr 1, ‘20 1% Oo rT) 

39% 20% 11% % 33 Feb. 24 2 May 19 Wisconsin Central 1G, TAT 900 g = 

8% 110 ISh% «120 145 Apr. 14 100) June 3 Woolworth (F.W.)Co. 50,C00,060 June 1, "20 2 qQ 104 1% lewd LO 1, 0 

115 111 117% 112% 116% Jan 106%, June 4 Woolw'th(F.W )Co pf. 12.500,.000 Apr :. 1% GQ 166, Time Lis 145 11.004 
io 34 117 ae 95% Jan. 27 (i May 20) Worthington l’ump 12,179.100 Apr 1. "20 1% Q GSI, HSS, tt ¢ 1,500 
1% Sy DSty SS 93% Jan. 13 SN Feb. 25 Worth. Pump pf. A STS.400 Apr 1, 20 1% Q su 
70% = 59 SI 66 76 Jan. 6 67% May 24 Worth Cump pf. B 10 9) 100 Apr ie 1%- Q 68 6S Gs tiS TL 

FOOTNOTES Amoun Kind., Gx Chem cal paid 20% im stock May LAST SALES OF INACTIVE STOCKS 
High and low prices are based on sales of | Loose-Wiles Biscuit pay 1, 120 Stock ; e ‘ 
100-share lots, except in special instances ment on decount of back . General Motors paid May 1, 1920, 14 of a alieg. & Wester: j “9] 1 Ry 1s 

where an asterisk (*) indicates that the price | ae My rae ep ¢ " 3 an oe 0 gg stock on old com |american Cities pf 10'g May “18 

given is for less than that amount. fIn Yhio Fuel Suppls 50 Fatra Meee bes : i a ‘ ¢ : = “y 2 93 pny a a own A (#2 Bae a2 June "18 

Gums the amount of New York Central a te ma in Liberty Loan | stock May 11, 0. anes ce lCar » Clinch, & (lik ong a ae 

Raliroad stock listed Payable in scrip a rg ae os wae elie Seotuitiehs Ses peli ee comme May|Car ; Clinch & Ohio pf 70 On 17 

x Ex dividend St. Joseph I , —se 1) od, «1820, 3% in common stock Certain-Teed Prod. 2d pf *781, July ‘18 
The rates of dividends referred to under]Stern Bros. & Co. pt 14% Back |Savage \rms paid 5% Extra on Jan. 15 andle le wae Lan Pa ra 1. (550) 50 Apr. "1% 

note indicated by + include extra or specia!{Tide Water Oil 2% Extra} April 40, in addition to the regular quar She ied racoading & rod ing of he Jas + 

dividends as ollows Amount Kind Underwood Typewriter % Extra] terly payments of 149% De dear Machinack = it p om ae 16 

co es 214% Batre Vulcan P ngpeie p! nee 414% Back | Stucke baker Corporation paid 33 148% in pag Kodak *605 4 ig 15 

Auto Sales pf bp, Extra =, > coe. — V 4% —_ 1 on Jan. 10,] stock on M ty >, 1920 ro |Hav. El. Ry.. L. & P. pf 105 May ‘17 

aa Ceominal - PR fe: Pew “Fn de n amount given in preceding | — 5 Rubber paid 1244% in eee | a. Co = Jar 17 

a Graphophone er a American Stee! Foundries paid $2 in com- Middle on Oil paid 20¢2 in stock March!inzersoll-Rand 1S ad 1S 

Durham Hosiery, Class B 10% Sxtre: mon stock May 29, 1920 Fey i Cigar S 10% |Manhattan El ‘ply a5 June ‘18 

‘joodrich Co. tes 4% Extra] Chandler Motor paid 3% 1-3% in stock Jtne Uni cd C igar Stores paid in stock April] Mobile 4 Bl ~ wo 81% Nov. ‘16 

int. Mer. Mar. vf. 5 % Back 0, 1920. Union Bag and Paper paid 70% in stock Northwest. rn Tel ie ‘1 Nov - 

Kennecott Cor ver . 25e Extra/ Crucible Steel paid 50% in stock Apr. 30, 1920; May 20. 19°0. ; Old Dominion ($257 z03 nae. 16 

(Capital tribution) Endicott-Johnson paid 10% in stock on com-}| Woolworth (F. W.) Company paid 50% in|Va. Ry. & Power 7% ie 1¢ 
mon Jithe 10, 1920, common stock June boa, "Odd lot . 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended June 19 Total Sales $71,409,800 Par Value 

























































































Range, 1920 Net Range, 1920 Net 4 lange, 1920 Net - 
High Low Sales High Last Ch'ge High Low Sales High Low Last Ch’'ge High Low S High Low Last Ch'ge 
wy, | az 6 AM. AG. CH. deb. 5s 94% 9% + 2% 70 oO 2 C.,C.,C.& St.L.gen.4s 62% 62% 62% + % 28 231% M Pos 24 24 24 
1p 8 Am. Ag. Ch. cv. is.. 88% 87% — 1% R4 sO 1 C.,C.,C.& St.L.gen.5s 82% 82% 2% 4 2% ne 51% 5 M ; ~ 524%, 2% % 
NOES 49 Am. S. & R. Ist 5s. 78 7! — 77 7 7 C,,C.,C,&8,L,deb,4%8 72% 70 7 —2 91% 84 M 86% 84% 6% + 2% 
me 92 ti Am. T. & T. ev. 6s.. 94 3% + % 74 70 7 Col. Industrial 5s... 72% 72 72% — % Ni% om M $....97% 97% 97% 
sok, 7. 21. Am. T. & T, col, 4s. 74 74 1 “ - : . a on on : ” ae é ee eis 
KK 72% St Am. T. & T. col. 5s. 7 74% t % me A. sy Age i! en a a ll il yo bed St - - 17% (1% 1% + % 
&3% | T4% 2 Am. Writing P. 7s.. 75 74% — 1% ee SR ty ‘a roca oi or ea sof ae a hihi ak CCK 4 
oS " " Ann Arbor 4s 495% 9% — %& an — . oo. se — regains, = zat . —— 55% 53% + 1% 
pam . ne an ae SS SI 5% Comp, Tab, Rec, ts. 83 &1 83 oe re th M 70 70 70 a oe 
oe oe ee eee oe ee re ee ae 101% S% 47 Con. Gas ev. 7s.... 99% 98% ae te : 
2 a . bs Jes =— ‘ siting r%3 =a 100 We 1N7 Cuba C. Sug. ev. 7s. 97% "i — 1 os “ . =A 
7i 1 4 Tr. & S.F. adj. 4s 65% 654 635% — 1 97% go g s 90 : 
ZI iz a0) 4A..T.& S.I ij.4s.sta tit 4), OS oe 1 DAL, & WACO 5s., 45 45 45 ee ry i 47% L % 
NS x atLac.A Ist As 82% «S24 SZ O+ «OY 2 Del. & Hud. ev. Ss.. 73% 73% 1% " 1 4 V1% 2% 
wi TO S Atl, Coast L, Ist 4s. 73% 714% TI% — I% 4 D. & R. G. con. 44s. tit tit iG + 1 93%, Bt 5. 88 
77 a 7 Atl Coast L. 7s i, 6 W6 — & ns 9 D. & R. G. con. 4s.. 62 6014 60% 1% 70 62 64 + Xx 
rea Hn, i} A. & N.col.4s 62 wy, 62y— & 70% 63 7 #D. & BR. G. imp. 5s.. 67% 66% 6% ¥ re t i 2% 
be’ qs ts ra A ¢ mif. 4 TO 70 70 o- § 4) ot) 48 Ib, & FG. ist ref. 53 48% 415% 45 —2 82 ’ 71 71 71 } Me 
e wa - j Vin ts m me a) oe cho) wo (§ Detroit United 4443.. i 6 Go % 2 7 7 
a 7 x0 TAL : 1 4a. 61 su, we — 1% bY SZ% 1 Det. Ed. col. tr. Ss. S2% sry S24 7% : 1 5s 1% by To% w% 
} : a at ine sie ee 83 75 2 Dist. Securities 5s.. 76 76 7% —1 ro) 65 > 
: s Ba x is 0 — \% " N01, 1 E.T., V.&G.cons.5s 81% SI% SIX 4+ 21 : ne e ; 
> us =s 3 SU — % {s Wg 6 Erie cons. 7s...... 93% 8% 93% 1 “4 . 3 P am 
~ 14 j t SU - Wy wi) 17 23 Erie Ist con. 48.,.. 48% 48 on : ‘ ee noel 
tis ee \ s. Fu . 47 ae st «Erfe gen. 4s........ 40 Mm 4 \% 7 
‘ ll ft DOL Be W580 - 1% 41% 30% 17 Erie conv. 4s, A.... 34% 47 , a 
| ‘ 2: Oi&i 4s. 4h — sy 0 4 Erie conv, 4s, B.... 35 3 % | ; o o t 
| v7 xu lieth. 3 s.. 1M + % 44 34 “4 Erie conv. 4s, D.... 36 ; 
| SNS ry} lieth. St 3 BN sO 0 a= f ; } > 
git, 77% IN Beth. Stl. 3 mm. oa 80 is 7s -3 id ate 3 GEN, EL. deb. 5s... SI Sle SI — ; rr TO 0 Ms 
™ i lw Bway & 7th Av. 5s +) we “ - in 1% 15% 12 Gen. Elec. deb. fis.. ‘8 Mi . 1 aS »s ® 
ot ea : os ma sie st 7 15 6Gt. Nor. ref. 4%s.. 74 74 : oy) Im” + % 
0 Iz OB. RT. Ts, 102) ‘1 1 i 6+ %& 8514 4 1 HAV. EL. RY. 4s... 84 wt S4 p32 . 22 21% 2% +t 2% 
7 33 7 moe: 2 ~ i ry 7 vs +2 $3 OY At} Hock. Valley 414s... 5% = GO%j %, j ‘ ( & & 
tw 1 o#B r $.. tz Viz 2 + % wo ae 5 Hud. & M. ref. ds F a7 | , oe 
mY 2 h'} Sta. tin, i) ty 1 25514 Oo Hud. & M. adj. 5s ISS, IS } - 2 2 
NSA ff is NNIg° NNIQ OSSIG we {LL. CENT. 4s 62% 621 | BSA NA Tt 
tio ‘ isl iD -- 23 ll. Cent. 48, "55 F0% 61K 4 v4 
wy 7 CAL 5.. 82% ABhe + % cista ipsipiceion wie Cay hag ae Poe = . 
Mw rad 7 Cer s 7s Tit — iB. Cant. temp. wi Se t+ % | Ww ee : 
4 S4 ih ( st S414 — 1% mM. C. & C., St L j J) 7 7 Tl, 
! oy Ww > a " Tes + % & N. O. gt. 38.... 1 a "a ‘ 1 + 1 
100 ow ‘ < OK “ _— Illinois Steel 42s. rin re ‘ . 4 70 4 Ma 
78 int H1 « t s aunt Os) i“ — % wie yar _ vee RNG ve ve S j 73% 73% My 
2, ris: Ga « x. TH% Ty Tt eee a P : > | 
: Int. Rap. Tran. 5s.. 52 1 a2 Re NE A 
rs es af ae re oe Oe Int. pine Renee 3s. 70% 6% 7% sz 32% 82% 82% 
“we st ( Ss. NG Sk rr % “ 4 bo - 
“ - P é 5 a aa iN xk — 4% Int. Mer. Marine tis. 8514 N4% 841% — “) 63 , on 
" ae ri . wh ani su ia lowa Cent. ref. 4s. 361% M4 Bg 14 : 
. 7 w hes 4 ws 74 74 74 — 70 ao © K.C., FT. S. & Mus to ni, — 14 RA 
} " iit, = FS hes. & Hos. TO% 8 TO .- 754% . 63% 18 K. C. Southern 5s... 66% 66 s4 2 + 1 
[7K hes. & O Hos TL TOl, TI : 59 © «49% «sO. C. Southern 3s... 5: 3 + % <a =i Wee 
} 7 til > €240 ¢ A.lst ds 6 ti “i “e 765, 68% 22 Kan. City Term. 4s 4 114 “uF ‘ 
} " $22 @ Chicago & A ‘2 4 iz - & v3 5 4 K. @ kL. M. tat 5 67) 67% + 21 10:3 ut + % 
| 3s 2, 14. Chieaxo & Alton 3s OS 2 $38 é s4! N41. 1 K. Co. El. L. & P.: S44 4 a : } - 
ae oes oS Ae “ = og ilies Ws. NS 12 LACK. STL. Ss. 50. 88% 86% NOL iy, es + 
= se " ; . es . bg vase . ey a 4, nTY #0 # Lack. Steel 5s, '23.. 9 ot) ™) 2 ‘ & ‘ Y 
ms = sree i S1% 73% 1 L. BE. & W. 1st 5s.. 74 74 74 
j a ie = © rind ait ee, hes sz S44 74% 26 Lake Shore 4s. '31.. 745 1 
 .e <a ae ee, See X71; 7 26 Lake Shore 4s, "28 78% +4 ee my ot 
te 4 ” C.B-8Q pa) secihes ~— a = 105 2k, 23 Lehigh Valley ts 92% — 1% ig 
. ” ' C.& 1 at ca. ae itive 2% Ww sit 1 ha. © Term. ar x, | Ne — % 
ot ‘& Chi. G Ves Ist 48 52 wit “2 he : | wf) 7 — % 
me 5 a 72 61 3 L. V. of Pa. con. 4s 61 ] | 7 74 j + %, 
a BLM. 8 ashavoe ey * “4 Mi RIS 1 Lex. & Bast. ist 5s. 82 82 S29 — 1% $s { + % 
ws wi 22 CM. & 5 vie OH e+ 111 99% 13 Liggett & Myers 7s.102 1% 101% + % 100 "9 % 
v2! w% 1 C..M. & 5 v.58, B. i ss - so, «77 2 Liggett & Myers 5s. SO xO 2 + & = si 
= it C.M. & at-P.gen.ths 1% Th 7 60% 61% 12 Long Island ref. 4s. 61% 614% 61% — 1% 4 x0 3 81 =e 
#1, a2h 23. OM. & St.P.ref.4t.s8 A714 4k 4 — 3% 08 S45, 1 Long Island con. 5s. 84% 84% 84% 4 \K, 76 “i 67% 87% 2% 
“7 “st IX C., M. & St.P. 48,34 57 “Wy * —2 90 85% 2 L., Cin. & Lex. 4%s 85% 85% 85% — 4% ine 8 ‘ oe ont = 1% 
7. 70 2 C., M. & 8t.P. 4a a 12% — % 110 100 11 Lorillard 7s ........ 11% 101 101 4+ % 74 , sc COU“ CC OF 
Ws PO Me... Fa 100 9% #+%O8 L. & N. 7s, rects...10 9% 99% + % af 4 ie 58% + M 
Bo a EB ass caer} Sem eee Lea 81% T 2% L.& N. unif. 48....77 76% 76% — % pe 6 ua a 
; ‘ id a } ‘ 4 ° 4 6 ; ; ; ; 
2 AS CSW. O- .S  e 31% 1% 3 L. &N., St.L.Div.3s 46% 146% 46% + Y% 50% 36% 11% 4% 47 — % 
ma MH 2 CC. SN. Ww. 2S... A ee 100 65_sidLsCiC«idLY & NN. St. Div.6s 97% 97% 97% — % i 48 is 52% «52K 2K + OY 
us aoky 2 C.& N. W. gen. Ske 61% «1% 81% — 1% 65 a8 3 LL. & N.-So.Ry. jt.4s 59% 59% 59% — 2% “fs Pm “ : his Le Mr 2 ; 
ai seis aes Mi se acd 7% 63 4 WONAER.40CC GC GC — % Gilg 38 362% Gl 42 \% 
rr &@ N. W. 3s 7% 7% 7% — & parr sF ¢ is 84 84 S4 
J. 18 Chicago Rwys. 3s... 5% FN AO% + 1% 60% 51% 2 MAN. con.4s, tax ex. 54% 54% 34% + 2% SSH gan er 
i 2 C.. ROL & PL gends tity 67 ON - & S172 2 Mich. Cent. deb. 48.72 72 72 —3 62 62” a2 1 
wun, io C. Rot. & DP ref. 4s GMS HI HH + Sb &3 2 Mich. State Tel. 5s. 83 83 SB . & 61 j : Wie Wh 1% 
tity NY 1 Cc. R. 1. & P. ref.4s 85% 76% 29 Midvale Steel js.... 78% 77% 78 — \% $4 t 3 : 3. . 42 i + 1 
res ti i — 7% 43% 34% 1 Minn, & St.L. ref. 4s 38 R ae ee eS Be oe . o 
We tN 1 C.. St.P..M. & O. tis 1% WA + % Th 67% 1 M. & St. L. cons. 5s 67% P 7 81 { % 
weg TO, 1 Chi. Un. Sta. 4%s 76% T%— & 92% 85 2 M.S. 5S. M. & A. 48 8 +2 m4 955, = 
101% 100 «59 Chi. Union Sta. 6%, 82% 70% 4 M.,S.P.&S.S.M.con,4s 72% — 1% ce ss ti% =. 
interim ctfs. . 11% 100% 101K + % 38 35 6 Mo., K. & E. tst 5s. 36 — % GS . Ss 0 + % 
tl ars] 4 Cc. & W. I. con. 4s at py a3 a 60% 52% 35 Mo., K. & T. 1st 4s. 53 — %&% | 7 2 . 1k + 1 
ei 7%) Chile Copper @s..... 74% 74 74 —1 28-27% =o ML K.& T.2d4a,c.0f d 27% = % ” 0 § is 31 -# ig 
| 1st. 7 27 «Chile Copper 7s 72 7 —1 42 26% $31 Mo., K. & T. 2d 4s.. 5 (1 . is Ul ae 
| 
' 
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: ' ‘ ts 1920 
Nance, 1920 Net » Range,1 2 } Ra ete: . re 
t I High I Last Ch'ge | High Low Sale High Low Last Ch'ge | High Low Sale ! 
5 . + ‘ WV n & ¢ Ist SS 7 . . Dom. of ¢ s. ‘2 , 
‘ ‘ El ) 4 5 \ ‘ i r x i - — 7 : 
' 7s 7s  § i 4 4s Wilson & Ce ev. Gs. S5% S45, Sol, } S = 
) ‘ Vis. ( n . 2 63 1 r1 8 ‘ of ¢ a, ’2 
‘ ' i rt " j ; i i1 i ‘ “ 1 4 . ane . of ( 4 
: = 7 rn . ges r 4 4 sales Ss 764.000 s2 in 7 fiis 7 r 
. : : " " ” : s GT ‘a pis 7 
_ ‘ - - 17 STATES BONDS 1 (1%, 72S Jap. 48, st ‘ 
cone te " ; 5 m7 17 K. of Belgium 7s 
. 2 1 ' : a 1 o.47, re 7 40 wm 91.40 10 Kin of It 
‘ 1 j i ‘ ‘ 040 8 o47 2.2 Ky §2.UN 2 | » f of Cu = 
{ is 17.86.00 & ( so On ’ te} 4 “ 4 
! 1 } ; a = ¢ < { 
I ” . ( $50 84.0 LK I ~ . 
- { ! 4 " ; » a j S500 iM ‘ ‘ im “ i .K of G.B& 2 . 
me | = a ‘ ‘ " ! ’ f ! \ = ) 
' ‘ ’ t sO ’ 1 " wye IK Gi r s4 
; . ‘ -* ” ui 6.10 & ) SOO r 1 
! { m ~ is ~ ‘ 
Me t ’ ws ~ ‘) ~ ‘ SA 4) 
l “ s st } s ~ st ‘ ~ 
i bag " rT j 0 1 } 
, ‘ 4 ’ Y 
mw \ 7 in SEW YORI 
H ‘ M rf BONDS ‘ s 4s, 157 
' 4 ‘ i ' ~ 
; 70 | 4 1 ‘ st 
> ‘ $2 ; 41% oo UN j ‘ Z 
> . i i x tig SO% 5 s , 2 ‘ 
. - ‘ s ss wi W m% ! s, Ne ’ st 
) ! t 2 2 ‘ OO, 2 i M 2 2 
. . : f Marsei tia NF SG 
\ - ==, - s 
k g bre Z ’ 
T ti th New Yo k urb 
: IeNY ey 0 Net Range, 120 
4 : i Low ‘ High Low Ch’ ge High Low Sales High " 
Trading by Days | ”) Engineers Petrol 1g 1 + 2 ‘ 12.000 *Rex Con . 
OW mer. Oil & Gas : , 14 ts ” 9,400 Reco Div. M i 
- | 00 oO " fe 28,400 Roper Group M 
ne yy : 1 i" T | ? 4 10 nd YO 4 1 | * A 2 300 ve ‘, 
1,4 a a . , | ; s1 s1] 2 0 | At ( 
! . , . } j OOO *Gler k Of} 7 2% 2 0 2 2 
fou $2 ! ! , oie . ” On) fe sillespie t Lips at 21 = es . 
I . 455 te ‘ Me . ry i t { ’ ; ‘ ‘ 
< js ” ’ dna ei) “4 ( ) ? 2 L, 
ooo H 1 ‘ Success Mini + 
’ j ‘ 4 s “ s , oo H ' of Den » 2 2 7 tSutherland Liivide = 
°F ) 7 7 7 il Sunburst 1s 
J ri ALS ; " { » € 45 q | ; fe ch 4 
’ fue ) 4 ? i ynopah Belmo is 
4 " a I ‘ i 4 44g 1% 23.855 Tonopah Livide 1 
” il & I ‘ ti ik $545 Tonopah Ext 1 
nite -- “> e Oo i) Gy s | 1,140 *Tonopah Mini: i 
any °A i { ‘ ‘ r ; | 8,520 United Easter 
‘ M 2 ' he ; . | 11 6 15,200 *4U. S. Cont. Min. & ‘ 
; “oA x i ; ‘ I “as a] 24% 2 1 } 20 t 22.100) TVictory i ‘ t 
mA ‘ » ot 1 j 2 3 Wash. G. Quartz 
PAN . - oO “) 7 / 2 ! West End Cor S } 
t ' mr At e pt . : 7 j 000 M attan Oi ~% 3 ; x | S000 *White Caps } 2 2 
‘ \ ‘ Corp.%gl' ‘ | 2) ' 22.140) FWhite Caps M 2 0 
. . i ” oO i 1% 1 2 i 51,200 *7Wilbert M ; 
" H wn) M ; Pet Ny : 1) White Knob pf 1 
TT Me rp s “ BONDS 
. ! 0 on 4 M ‘ Texas ¢ 11 7 1 
pom * I i ‘ \ st 1 1 14th nf ws a. 7 S 
‘ ® . A M j | t I th i 
‘ ‘ “) } . Gis,"22 {4 
“ i oun) M r " I 24 2 , 
j ut S " h A i ' % %, 1 ‘ 7 ! Bh 
- am ba ' s , ‘ J . D a ~~ or 
OMe \ ‘ i) H > 24 2 1 ‘ r NN14 tie, So TO SS 
ma ' ’ s ‘ . ‘ é ’ ; ) 7 
“ner é , : ; ( e | I ) | f 14 W s ’ 
’ ' ‘ ‘ " \ ' ! ‘ ae . és,’2 s 
p i ‘ " t ‘ 1 1 Cons. Textile 7s oS . 
‘ 5 168 1 " ' } 108 . Del. & Hudson 7s.. Ti 
1 My c ‘ | ”) & K ‘ i G'rich 7s, “25, w. it 
mone M i ” | 100.000 French 5s 
, { ‘ i ‘ | 7 SO00,000 French 4s 
- " I i 2% | iN ow 13.000 Kennecott Cop i ' 
1 y tivdrau ! os ‘ | s “UM! Ets ~ 4 rg 2 } ‘ Mi 20.000 Ohio Cit.Gas 7s,"2 " : 
oH | ‘ ; | 1s 7 40,00) Sinelair 74 ’ "i 
en il ae Cons. 34 ‘ | 38 » 12,000 Rus. G. Glos Yiy 2 
” om 5 : . , . . ~ I » , 4 : ‘ “ itn) Swiss (CO s4 ~ 
. y iy n | B. " ; ’ 1 » | s xK,(HK) Tex. Co. 7% notes. SNig r 
. ' = eve my Eee a cus ve s | " ws J (kn) Western Ele is "» Us 
soe 1K ( ‘ | iM ton O ev ” 4 “1 \ 
mrt 1 I ! | { wn Sy ( ‘ 2 a | {MAN BONDS 
, Looe Lil M t ! 1 ; ) i " i” i 
7 Ma . H 
. “ot M x’ Sur ’ is , | lark ; 
i % 7,100 * Ee # 2 
j 1 mi M ' “ j j * e ft I a 4 it | ee 100 00) K rlin : 
2.Mne Me Me ‘ / i> SKM erp.c.é¢ is Hi 17% . aa mani ee Hi mane , 
“ne N , ‘ ‘ -) 3 27 TM) (Hind Bremen 44s 
vine N } j i! , Y 27 250,000 Coblenz 
, 1 241 : W *Greate : ‘ 25 
- is, 6000 t I . 1 i \ 14 ’ 24 1 Pla O00 Gre ater be n4 
- < ‘ wT 0, * Cologne ig ory 
Looe ‘ I om 11g “) | - = 
I : | » 0.000 *Dremien 4 27 
‘ 1) wml i let ‘ } - . ‘ 
BS! j 4) 4 | (00,000 *Frankfort 
1, Per TT oO : 
4 m) 7 OOO * Frankf 
1% ou "had oO 1 ! 1 q . 
1 Th 45% ysl, 4 MiMi? tambour j 2 
ry { , ’ ‘ , 3 10 © . ry 
i ry In M ms . ‘ ) , 1" ' | | P| 11 UL) Hamlyn ; - 
4 I I » ‘ 27 10 (a4) Maind 4s 2th 
‘ ” “ny ' Mi , 
“ ”) 1 2m | } I ' ‘ . MINI ; STOCKS } 2 2 0,000 *German bit 48 a 
} HMMM) *Munich 4 = 
4 ‘ 1.5m) Thon ; MI ' | 3 2 2 
‘ uy 1 » , e) } ‘ my 40.4 *Nurenmbet is ’ 
\ I N ! } | n yon inzig \ 
er 1% 9.00 ta 2 2 ‘ 1 ; . | 45% 03% 150,000) Leipzig ¥ 
mw ‘ 1) St Mot ‘ ¥ - | “ 104), 0.000) ut 
*} ] ww ‘ ‘ \ f ! ri 7 +E i pen: l "lr Ried Bells cents jp 
e on * Ext ‘ 
™ 117 ‘ Mix ! ! 3 ‘ 
’ ! oo Supmearine Ons , / StandHtad Oil 
. va | . atc ‘a 4 i _ A 
. a a } M 7 v1 7 ny 
‘ 1 tt 400 els f 4 ‘ \ 
‘i " “nT « 1 A : 2 - | A Lm Oi Ca Ltd 
sin) I Hi | \ l s 
y rere | t Ah | A I 4 pt a} 
! wm | i" . ' i ! , =! ia |} Atta Refining Compar 0 A 
nm 1 “oo * ‘ ‘ 4 . 4 4 i Hk ult Company | ( 
. . ' 1 \ ' = -% e-Stryr r Compan ‘ 
A " 1H) | ! ' " ‘ M ~ hs ‘ Bu ¥e Pipe Line Ni 
' i 14.000 1 hit 2 ‘ . ww N,4iHD 1 tw ”s ) Chesebrough Mfg. Co. co opel 20 
13% 1% + Ou) r i 1 > 24 = t on 1 Mfe. ¢ ‘ 
ea 10 woot ’ " 1% 0 , S$ - - } Continental Oil Company { 
0 52 1700 War I s xt 10 t ' ’ . 2 +1 Crese Pipe Line Compan s 
20) Is mo W Werland Ho ! 1 d I Line Comp 
mm, «HO “mM WW Ovet " ) wt, SS “> 1 r M B | ka ‘Pipet Line Cor ' 
a3 ss 275 W is t i i Copt ' i ‘2 ! | x - ui OF} Cor ; 
wT) ’ ow William I it { if M M n ! | ~ ral OU Ue ' ( 
4 Zan I i li 1 ] 1 i-Sig o ( 
STANDARD OIF roc M at ‘ ‘ , Pipe Line Cc 
" @ om field ¢ w " st lnipefia fe rin ‘ 
IAA 1s 40 Ohio Oil - 0.COK ifield Dev Sy 6 7 | ind Pipe Line Company aes " 
‘ ’ “5 S Lo ( is 1 
- fo Y. 38 . , a ) *tGoldfield Merger 2 i eo 4 | international Petroleum Co., Ltd 
— — . ; : 2.500 Great Bend 2 1 2 | National Trahsit Company 
MISCELLANBOUS OLL STOCKS “oH 1 Mining 4 4y' 445, ym | New York Transit Company ta) 
) “) Honduras-Am 16% Gt, 16 ‘+ | Northern Pipe Line Company r 
i 2400 Allen Ol 2% - -4 ' j wu Hattie Gold 24 4 } Ohid O}} Company “ ~ al 
85,000 °Allied ¢ ‘1 al r i 14 1SKM) FOI Butler 1 14 ho 1 | Penn-Mex | Company $2 
4,00 Annabel Wyo ’ s.700 tJumbo Extension i ? 7 1 ’rairie Oi} & Gas Company 0 
! “4 am °A J . (KM) Lake 1 . | Prairie Pipe Line Company 210 
1% % 7.000 Arcadia On : ‘ ee ‘ 1 Oo) Kewanas 2 1 1 Sola tefining Company S25 wo 
“? mM 00 Atlantic Gulf st - r + § I 200 *}Knox Divide 7 6 6 : Southern Pipe Line Company FB 11S 
[2 1450 *Ark. Nat. Gas I i “te my ‘ 2.70) La Rose Cons A ‘ e+ ! South Perin Oil Company 270 280 
ws 1% 20,300 Ark. Na tcas rt = > os 4+ Louisiana Con “% i “ + ts Southwest Penn. Pipe Lines (4 is 
i } 4 “ 
7 , 28,000 * Bo Oil ' be, 4 4“) Mason Valley 2% 1% 1% + Me Standard Oil Co. of California 10 
it se 7,00 Bigheart P. & R.. i 10 1h 16.800 *¢Marsh Mining 1K 13 14 Standard Oil Co. of Indiana G60 (7 
m™ 27.40 *tioston-Wvo. ¢ {j + . ‘ %) 1,200 Magma Chief 21 21 21 1 Standard Oil Co. of Kansas 20 ! 
u 12.500 Boston-Mex. © - 1S..0 *MacNamara Min ir 4 A Standard Oi! of Kentucky 1) it 
ut I 7 1h) Caril. Syndicate ww 18 In ™% + 4 j >”) Mother Lode Cop nay a WM Standard Oil Co. of Nebraska 2 4 
4 sy 700 Cities Serv.. BE. 7 " 2 oo 7s * 2.000 Mur. M. M., Ltd 7h 7 76 Standard Oil Co. of New York s TT) 
1.200 Can.-Am. 0. & G > "J st) v800 TMt. States Silver. sO S7% — It Standard Oi! Company of Ohio 0 +44 
rt 2 200 Casa O8 2 2 4 4 » 400 Nabob Cons 12 a 1! 2 Standard O11} Company of Ohio pf.101 12 
My Ha 2,500 *Cosden & Co 7% i 10 11s SO New Jersey Zine.204 200 201 2 Swan & Finch Company 70 tM) 
; ! 9.400 Cushing letrol 1% 1% I + . Pal) 1 MON. J. Zine rights. 12% 3° «13% N Union Tank Car Company 107 111 
ld a 1,100 "Dominion Of 10% bd Ww ™ 12%. sh 1.400 *Nipissing Mines ig S% % + %& Union Tank Car Company pf i" 18 
m L800 * Duquesne Oj} 4" Hy } 4 m% x, 20 Ophir Silver - & My 5 Vacuum Oj} Company i SO 
it ; 1.500 *EIk Basin Petrol Sly . ‘. 4 1 640) Prince Cor ° M/ . W ashingt« OU Company 
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Transactions on Out-of-Town Markets 
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Boston | Net | : 
— Sales High Low Last Ch’ge Sales High Low Last CI I Li: 
STOCKS 116 Wiw'th Mis.. 2 1 +t 630 Dom. Textile.133 130 131% 4 ey oy 
sits asin Walth. Watch 33 30 0 —3 | 25 G'win's L. pf. 88 83 gs 7 71 71 
Sates a aa Ch | iW) Wickw..Steel.. 2542 25 2a + &% |] 25 Hillerest . Sti 35 9 o 
58 sow sA8T 1ge 
20 Allouez 30 0 0 BONDS | 12 Hochelaga B..158% 157 158 ) 0 0 
5 Alaska G.M. 1% 1% 1% | $5,000 A. Ag. Ch. 58 89 Sk SO... OEE, CARN Esmee iso 182 * s 
10 Ahmeek 62 62 62 — % | 3,000 Anglo Fr. ds. 9935 Ug 4. 45 H. S. P.M. pf.102 100 1% 
2 , thy iH » 7” 26 271 ” 4 7 
10 Anaconda 56% 56% 51 % 12,000 AG. &EW.1.5s8 T0470 70 . i. Trac. pt.. 62% 67% 67 . “iS is r 
1.800 Big Heart. 1114 105 11 u | 3,000 Carson 7s Py 115 115 ped Kammistiquia. 88 ed on 0 
115 Ringham go Q : | 4,000 Masg. Gas 444s 81 S1 x1 =9%% Laurentide. 108 1043 107 ‘ 
, } ¥ : ‘5 { i : : te ; F ; til 
10 Butte & Sup.. 21 21 21 | 11,000 Migs. FL. P. ss. 72 1% 72 + 3 So Lge Coa..Co, 5 GS 
{20 Cal. & Ariz.. 60 58 m3 11 | 3.000 N. E. Tel. 5s.. 78? zs 7s — %, “O M'Donald Co. 34 4 4 ws a4 " 
24 Cal. & Hecla..d20. 319 319 ‘ee 1,00 Pond C’k 6s.. 92% 9% mut y | 600 Merchants B..186 184 = 184 i 
=n ry : ; = P + ade ‘abs ra 157 Molson’'s ...192 1M 190 oe 
oO) Cliff 3 2 | 15,000 Swift & Co. Ss 85 S4 SO , olson's B 1 “4 asia . “oO Go 
9,420 Carson Hill.. 30% 2 nm 4 4 5.) West. Tel. 5s. 771 77? 371 | 10 Mont. Tower. 85 83 8S + ao 
105 Copper Range. 3s} ss st so - 20M. Telegraph.118 118 1s . : 
aly-w " ; | 50 N. Breweries.. 57) 7 : 
10 Daly-West 1% 4 $1, | Pitt b . h —_ : 7 
$40 Sheitetiels i ae ee wtsourg 6,610 New Abitibi.. 810 78% 7 2 hf, Ms 
188 Bast Butte... 121 rn ; _ 25 Ogilvie Mill..230 230 2 : 
400 Franklin 2 STOCKS 4300 O. Steel Prod. 70 ‘io if } : : 
10 Hancock .. $1, j F ! . es . 470 Penmans ....130 r ~ me 
610 Helvetia ; % | es High Low Last Ch’ge Price Pros.. ..367 67 i rey) 
ae titties - 7 a ; 100 Am. W. G. M.111% 111% 111% — 2% 5 P. Paver pf... 91 1 
‘ ‘ ‘ ‘ ' a) Ark. Gas. 1744 214 14 — 1% 105 Q.R.,L.,H.& P 2 
1.917 Island Creek. 5th 1 + 3 620 B'dall *A’ re Pot 43 1% Og <0 apg ea . = a 
20 Island Cr. pf. 81% 81 SIo+ % | 396 Cz ies Hyd 1 ‘a 1% iin sae sppajog bleed -_ sn 
2 32 ‘ -} , 29 Riordan P oo “0 
448 Isle Royale 30 20 -— . % 135 Cart Hyd om ‘ rs = , 29 Riordan P. pf. 90 25 5 
“” Kerr Lake. 314 314 M% 1 is ( oe oe ng b 2 * : biti ee ee a re a 
hatha. 1% : 13 ae mre MOT ; 8 UA 260 Shawinigan ..110 107% 110 Ch’ ge 
735 Mayflow. O.C. 6 5% sy mC pr i “ Bn Z +. 30 S.-W'ms. pf.. 92 1 “1 
60 Mass. Con _ ab, El. Cab. 16 1 7,650 Span. River. .107% 103 1 } 4 
Mass. (% 300 Ind. Brew 3 : — : : ns ‘ - 
™) Mason Valley. 2% wy 2 015 Kaw Go, Ge _ i 4 7,000 S. River pf...149 14 147 
135 Michigan a {1 4 wand . . ee : < 25 St. L. F. M... 99 ” 
2 2 675 La Pelle [r..157 ie = % 550 Steel Co of C. 76% 75 7 a+ } 
97 Mohawk 62 60 6 + ; 365 L. Star Gs 4 »~ 9- "i - : 
(aa Maw. cesadian S ; - aiie~ tie demsccudeord < 2 —1 25 8. C.of C. pf. 9% 95% 151 ‘ i) 
3 New Arcadian 3 2% (2 720 Mfra. L. & H an ft «3 51 Toro: " 2 x 
250 New Cornelia. 17 16 6% . 9.861 Marland Ref 47 y - 51 et : os 42 * 3) 1 18% + 2 
“ : a @ ih . s . ® -s q » B x ar ) % 1 + 
1 New River pf. 83% 85 SS 75> Nat. Firep Hr t 1 > ane oo " : E _ 
vat. CD... yh Hs VY, = Tucket+ ’ 5 nf H 
398 Nipissing & S7 & *. , . : . 50 Tucketts Tob. 50 wy ; . 10 l 
: 6 , 610 Nat. Firep. pf 141 14 a ¢ + - » pa . 
58% North Butt 17 ; ; : 4 0 Union Sank. .154 154 A 7 + hi 
our s e. ‘ % 0 Ohio Fuel Oil 25 3 = - TR . ae ‘ ne 
% Ola Deainion 951 ‘ ue 6. fen @ = : : 150 Wabasso Cot.125 12 a 
fi . . . se . vel Sup.. o1 AU ol ee 100 Way. bt. & P.117 116% 1 1 
105 Pond Creek.. 17%4 is +1 35 Okla. Gas j1 - rian ; 3 
21 Quincy me . ‘ - fA. AHAB... 09% 1 15 Win'peg Elec. 0% 30% 3014 2 102 102 iy 
2 t j ; y ” ( ; 36 Penn. R, R ’ e8u, « 1 ’ 3 or 4 rd 10 3 
130 Seneca 14 13% 132 10 Pitts. Brew * ; 7 oe a 100 Woods Mfz...107 106 107 6 104 1) a 
= . ’ , » ; * i v 2 + , 
10 St. Mary's L. 41 0 10 is 60 P. Brew. pf 14 14 i BONDS . r4al 92 r< 
160 Shannon Ie 1% 14 % D0 Pitts. Coal 3 aU $3,200 C. Cement ts. £2144 92 21 : bs =“ 
(0 Superior ) , > + % 11,100 Lit. Mt.Shas. 42 27 ; 2 s i. 1,500 City of Mont- Us 6S tik 
on Ae 2 A Rs R9 Ro 
1,100" Tuolumne 5 60 t Od | 2,000 Pitts. Jerome .O& OK OR o real Dec., '22.104 104 104 4 : 2 i 
70 U. 8S. Smelt.. 39 8% 59 +4 710 Pitts. O. & G. 14% 14 14 i, a - 
our 1° . a P . i ( 16 i 
337 U. S. Sm. pf. 44 - % | 195 Un. Gas. 23 1 123 real Muy, '25.104 Ww 14 . . Wi 
43 ° . ave _— ] 31 %, 
260 Utah Apex 15 65 W'house A.B.108% 107 108% — %& 200 City of Mont- pon 
a Utah Con.... 7 wn ; = | 117 W'house Elec. 50 wy 49 3 real Sept.,’23.100% 100% 100 shes 8 : ® 
40 Utah Metals 1% l 1% BONDS 6,000 C. Rapids 84% $34 12% 12%, 
JONDS . “x 4 
100 Victoria 214 2% 214 A , 2.500 Dom. Cot. 6s 97 7 ite di 
300 Winano aD i ) 10 $3,000 Ind. Brew. 6s. 491 4014, H8)1y % 100 Mont. ‘Tram- — ss : 
7O Wolverine 17 it 17 +2 rn ways ccb. 68% 68% 6s ¥ 4 ‘ 
1 . 
. ae at 500 Pe ans 5s... &S 8 ° ‘ 
RAILROADS | San Francisco — ss SS A 02 tee 
; . o: 5, ebee Ry. Ss 63 ; 60 
ef Boston & Alb.12) — aT Ff | ie . 1,000 Riordin P. 68s 914% 91) WI 1% 1 * 
114 Boston Elev 63 61 61% 4 ‘ j STOCKS = ' ' . ‘ xe sg > %y, 
“shin: Sales : 500 Way'mack 6s. 4 S4 S4 = 
163 Boston & Me ” Le oe ales High Low Last 44,000 War I 195 (5a aaite KI, 7 isl, Me 
i: * Me os Pe oa 3N0 Assoc. Oil ants on uy . » War Lwan, '25 [54% N4le IK an KS ' 
; : hy % RS ‘ali ach ‘ Gente: 54,000 War Loan, "31 95% 2 1514 this are 
” Maine Cent 60 6U 30 Calif. Packing. “ - gyre a 34) O30 
nw WO F S jain 18,500 War Luan, “37 97% HM 17 ™ me 
45 N.Y..N.H.& H. 29% 2014 20% % : edera} Oil 1 , mM oO1y 14 
IX Old Colony... 76 744 74y4—2y% | 310 General Petroleum. . 135 - 22 N% 22 
3 Ver. @ Mass. 71 70 10 } 380 Hawaiian Com’ Baltimore a 
144 West End "> 40 iy | 20 Hawaiian Pineapple ea 20, BOTY Rls, 
12 West End pf. 32 59 52 75 Hawaiian Sugar STOCKS WW 4 +1 
50 » Fire s § ; 
MISCELLANEOUS Home Fire Ins. 114% 46 10% y 
20) Honokaa Sugai 8 107 , 
86 A Age. Ch 87 R42 rf " | Sales High Low Last ¢ , 100% Lt = 
* Am. Ag. © ‘ a ms » | 17% Hutchison Sugar a , ve - oy “1d, s 11 
205 Am. A. C. pf. 88% 86% SR Ot . §,250 Northern Am. Oil sHigaycuer ayes ets tag Figs a ° 
1.220 Am. O. & E 3 4 ; - 90 Gea Suxar 134 Ar. S. & Grva 3 30 ti i ‘ 10 40) 
: z Suge - pies m | 0 0 
1,325 Am. Pn. Serv. 2 1 % 30 Olaa Sugar 165, it MG 150 Atl. Petrol... on ® | ‘ an 
* Sug: he i by o- " — 4 ty 
MS Am. Pn. S. pf. 8 s % +7 Paauhau Sugar 1) in ' 19 ae wae. et: oe ON Oe = organs 
36 Am. Sugar pf 10s 106 4 ae hs ; , pa 7 pa 1,248 Celestine Oi1.1.19 1.09 iv 1 i ald a2 FT z 
as ‘ ‘ ‘ 7- . T o* - 7 7 14 
$13 4 T. &T.. W% 2 y ‘ ss : : 750 Cent. T. Sug ti 6% t - “2 1% 
oe me oe . ac. Gas pt... ai G02 «82 125 Cent. T. S. pf 53 7 4 ot 
400 Am. Wool pf. 97 a4 ~~ + oe Pac. Tel. pf 80 3) SO i ghiger Saati aly sn r rf 174 
% skeag : 2 My — : 55 C, Cred, pf.B 22 21% 17% = 17% 
ye ee ae = Pioneer Sugai 40 od v 28 Con peg V7 Th 5 | ay mm 3 
211 Anroskeag pf ao w 510 Union Oi) Bei 30 27% 30% 218 C E P pes ons o71 : 251 at 
380 Anglo-Am st : 3% % 70 Union Sugar 51K Or no. ro — et eee bbe 2 | . P 
195 Atlas Tack... 20 ~ my) 1 ; : ee 115 Hous. Oil pf. 71% 701 | S 
100 Beacon Choe sly $ s1 % BONDS 119 M: & M. Bank 28 2 g M 62% 68 +1 
= 205 . e oy, 7 oe a $7,000 Cal. G. & E. unif.js 825 Sox RBS 165 Md. Casualty. 78 77 7k ! Ls j se 0 + 5% 
4,205 Bos. Mex. Pet 2% 23% » 4 6 23% 2% i 2 
5 Century Steel 4 2 1,000 E. Bay Water 5s. #0! x01, «BOK 385 Mt: Ver. C.M. 45 45 45 | cw 651, 6 65% 
260 E. Bos. Land 5% . 3,000 Gt. West. Vow ) 74% T4A% OT Mt.V.C.M. pf. si hd) Me) j no mtb 
1.824 Eastern Mfg.. 35 — 1% 1,000 Natomas Co. ts W% 6% a> New Am. Cas 25 22h ‘ale 4 $2 4 
210 Eastern SS 2014 2 ZU + 2,000 No. Cal. Pow.con.5s 71 71 71 w Pit.&W.Va. pf 72 : = ad = , 
, . ; a - 45 Ps > RY == nn ‘ j 
53 Edison Elec...150 47 WT — 3 1,000 Pac. G. & Elec. 5s. 74% 74% 74% 6 Pa. W. & Pi: 18% v7 1,00 i 5 4 
761 Elder Corp. 31% 503% j1wu— % 17,000 Pac. T. & T. 5s 8014 SO 8014 10 Un. Ry. & El. 15 1: 13 y ti as és 
300 Fairbanks 1% 61% 617 ‘ 2,000 Sperry Flour ref 4s 70 70 70 10) U.S. Fidelity 423% 123% > . 84 a 8S + %& 
17 Gen. Electric.143 141 1% 1,000 Sperry Fleur 6s NF 7 BONDS 
25 Gorton P. F... 15 15 15 a Ue $1,000 City 46 "61... 84 84S vi ashin ton 
iW) Gray & Davis. 22 21 21% — 7,000 Western _Pac 1S 79% TH 79% 1,000 City Ss....... 95 on on | —_— g 
200 Green T. & Dy 5th, se he 2,000 Con. Coal Gs. 96 ow om | 
128 Ind. O. & G.. 20 " 2u Montreal 3,000 Con. Pow. 7s. 98 iM {8 | . 
$25 Int. P. Cem’t. 26 2 2 . 1,000 Con. Pow. is 2 | Net 
5H int. Products. 19 15 1 4%, stocks 1,000 Cosden 6s B.; > ne ag | High Low Last Ch + 
0 Int. Prod. pf.. 61 1 61 - %& Net 22,000 Un. R. ist 44. 61% 61 61% | + 2} 
1,508 Island Oil % t 6% ‘ Sales High Low Last Ch’ge a, ; , 
“75> J. T. Connor. 15% 15% b% 4 "50 Ames H . . . e “ | 7 xs 98 
250 Ames H. pf..104 10214 102% — 2% Ph 1 d l h 
37 Libby 4 13 13 &%, Seb wales Ge 424, 82% — 1% ltiaade prta | yy ‘1 
100 Loew's Thea.. 10 10 10 565 Asbestos pf:: 96 1% 8 4 oa 2 
129 Mass. Gas 16 75 cP 1,140 Atl’tie Sugar.119 116 1 
$21 Mass. Gas pf. o! on m 47 Atlantic S. pf.120 157 1 Sales High L . 
5 Mergenthaler I2o'z Le 1% 24 Bank of Com.187%% 187 24 Alliancé Ins.. 21% 21 , 
40 McElwain pf ; 4 4 1 301 Bank of Mont.17 148 7 iz” Am. Gas..... 3% 97) 4 i ug 
510 Mex. Invest.. 5) 3 , 2% 10 Bank of N. 8.261 26) fa) 4 Am. Rys. pf. 40 4) —_- - 
2.4313 Nat. Leather.. 11% i} 11% 4 140 Bell Tel 1w4 i 1071 A { a . ‘ , = 7 
+t: .. U4 (4 071 Am. Stores an 13 ( TIES 
198 N. E, Tel S64 S44 St Me 1,195 B. C. F. & P. 43 10 17 20 Am. Stofes pf. ot "2 a ST . JUIS SECURI 
30 Orpleam Cir.. 28% 25% 2s! 1% | 1475 BT... L. & P. 4% «421 12 , 10 Brill (J. G.).. 44% 44% 44 | ught—Sold—Quoted 
227 Pacific Mills..162%4 WG Tie I 24,750 Brompton HZ 133 136% + 4% 2 Cambria lion. 3s 38 3M | STIX & CO. 
50 Par. & Bing 51% 4) ! + “ib 435 CC. C. & FP. Co. 37 mi) 4 I% 3,061 Elec. Stor. B.126%4 116 12 + 6 A s Stock Exchange 
100 Reece Folding. 3% 5% ; 35 C. C.& F.Co.pf $s Ws O83 : 234 Ins. of N. A. 30% 30 0 509 O St. Louis, Mo. 
1,505 Root & Van ay 3 sy + 2% ISS Can. Coment. 6542 64 t+ & 15 1. of N.A.rets. 20% 20 2 ———— 
255 Simms Mag... 20 T * | 120 C. Cement pf. 92 rr 4 25 Keystone Tel. 10 «0 10 —— ——— 
174 Simms M. pf. 4 + 3 j 285 Can. Cottons. 98 iy OS + 2% 400 Lake Super... 13% 13 1 aul a 
30 Shawmut S. S. 2 i 280 C. Cottons pf. S80 ri) 7 8388 Lehigh Navy pst) aN Ths Si n . S iti 
on om » 4 n ge . ” ~ . 
135 Swath Phos 24 % | 245 C. Converters 74 1% + %& 381 Lehigh Val... 43% 41% 41 , st. Louis Securities 
» Stewart Mfg.. 40 40 we z 18) 4. Gen. Blec.102 102 102 2 Little Sch‘kill 4s tN ss Mississippi Valley Securities 
62 Swift & Co 1OS% 106% 10% — 2% 35 Can. Laco. pf. ST, 85 87% + 2% Pa. Traffie... 2% Pa} y A 
762 Swift Int'l 8% 35% SH 240 C. S. Lines... 74% 71 71% Pa. R. R 3 s Mark C Steinbérg & Co. 
ase Ligaen bid — “%— | MMC. S. Lines pf. s2 7s 78 ' Pa. Sait.... ti Mer } Stock Exchange 
3 T. G. Plant pf 90 ”) ind i 4) Car. Factories 2s 2& 28 Ph. Co. 6% pf. 32% $22 Mf Stock Exchange 
100 Lnited Drug... 128 12) 12 } 1) Crown Res... 23 21 Ph. Co. com 36% 314 ity 300 N Broadway ST. LOUIS 
272 U. 1D. Ist pf. 48% 45 41% = | 341 Con. M. & S. 26 25 % Phila. Elec... 22% 21% 22 a ee 
po wed i <b ght oy dee es W Det. Un'd Ry.105%% 103 3 1,776 Phila. R. T.. 19 187 83 ———— 
- apg Ses ruit —— sept pt - 7 10 Dom. Bridge 4457 WIT vA 215 Phila. Trac... 50% 7 A) eT * HiBBS & COMPARY 
. a _8 Sg ay oy ry _ - 33 Dom. Canners (3 tity 62 +4 345 Ton. Belmont. 1% 1 my 4 ® . 
-~ e - if sale >43 ee ae ee. Smee ~— “~ 5s 1 600 Ton. Mining ly 1% Members 
227 n. 5S M. pf. 44% 24% 2 ‘y ‘ 5D. Glas f rs. We . 1 Seer BT pm 7 
| . mass p ’ ’ SO 1 2 5 Un fraction zm ms ait - . = 
1,440 Ventura Oil.. 4% Dy HWYy+ | | 7 Dom. hon pf. 81 an 8] 300 U. G. 1. 7% pt i Ay 4 New York Stock Exchange 
o . ‘ . oO i 7 mv , ) 5 = 
11.415 Waldorf 20% 20% 21% + 1% 1340 Db. & Corp... 6 6 te 4+ 1 operas ities , Washington Stock Exchange 
1.1ST Warren Bros. 7! ; rat | : on 1,165 Un. Gas Imp. 42 sty io 4 . B . A 
7 i % tras ’ 7 *s =D. 8. & m 771 - 1 
165 D. 8. C. pl. Te 7% TS 1 0 Un. Cos. N.S. 16 Hibbs Building, Washington, D.C. 
’ ’ 
‘ 
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New York 





Monday, June 21, 1920 








Annalist Open Market 











SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So La Sallie Bt 

NEW YORK CHICAGYU 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Bloeks 
Cowpon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 











ROBINSON & Co. 


U. S. casita Bonds 


Investment Securities 


26 Sothenns Place New York 


Members New Yor Stock Eachange 











@© 
ALL ~—— 
CHECKS 
Re 
— 
CURRENCIES 


T 
R.A. SOICH & CO. 
i 10 Wall St., New York 
Tel. Rector 5289-92-4038-4730 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 


The B. F. Goodrich Co. 7s, 1925 
The Western Electric Co. 7s, 1925 
Pennsylvania R. R. 7s, 1930 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad 8t., N. Y. Tel. _Rector 84160 


Chamberlain & Co. 


Incorpdrated 
115 Broadway New York 


awrence 








“BOND TOPICS” 
Our monthly tree th requett fer Beeklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members ~ York Stock Exchange. 


14 Wall St., New York. Tel. Rector 9970. 


~ Goodyear Tire & ‘Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York took Bechange 
Phone Rector 5000. 120 B’ way. New York. 


MOORE, LEONARD & LYNCH 


Members N Y. & Pittsburgh 
Stock Erchanges 


FRICK BLDG., tll BROADWAY 
PITTSBURGH NEW YORK 














Rits-Cariteon Hotel, Phils 


news and are as of the Friday before publicat 


which the volume of business is relatively sma 


market on Monday, 


last full day of the financial week on which more. 
the half day of Saturday when many brokers are 


the same 


i 
| Contributions to this list are invited from dealers and brokers of recognized 
| standing When bids or offers are received for: 

e. F. CHILDS & Co. one house the highest bid and the lowest offer are given 
| kind is accepted for the insertion of these quotations. 
ion, this date 
quotations are available than on 
absent from their offices and on 


security from more than 
No consideration of any 
They are given strictly as 


being selected as the 


ll Nevertheless, it is to be recog- 


nized that changes occurring on Saturday will be reflected at the opening of the 
so that the quotations given below are subject to alteration 





Specialists in All 


CANADIAN 
SECURITIES 


Corporation 
Government 
Municipals 
Private Wires 
Toronto Montreal 


MILLER & CO. 








Members New York Stock Exchange 








Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 
~ 
Bonds Bonds 
UNITED STATES AND TERRITORIES 
—Bid for— ——Offered—— 
At By At By 
U. 8. 2a, reg., 1930 10, «. F. Childs & Co 10144.C. F. Childs & (% 
Do ¢ spon, 130 14s, 101% 
U. S 40, reg., 1925 104, 10534 
Do coupon, 1925 10444 10514 
Ur. S. conversion 3s, 1946 7S SS 
Pan. Canal 2s, reg., '36-'38 10014 Wig 
Do coupon, 1936-38 1OOL, N14 
Panama 3s, reg., 1961 78 R2 
Do coupon 7s &2 


OTHER FOREIGN, Including Notes 


Alberta 5s, Aug., 1922 so Ww. S. Macomber 
Lo 41gs, Feb., 1124 SO 
Do 6a, M&y, 1023. 56 
Do Figs, Jan., 1039 S6 
Do Ss, May, 1026 RH 
Do 6s 1924 90 
Anglo-French 58, Oct., 1920 TR 
Argentine 5s, Sept., 1945 HS1g 
Belgian Govt.6s,l-yr.,Jan.,°21 %7% Salomon Bros. & Hutz 
Do 68, 5-yr., Jan., 1025 SS , 
British Col. 448, Dec., 1925 83 W.S. Macomber 
Do 4%, July, 1926 : 79 - 
Do 5s, Jan., 1925 82 
Do 544s, March, 1939 32 
Calgary 7s, June, 1928 92 
Canada 5%, 1929 90 Salomon Bros. & Hutz 
Do Sa, 1031 SHIT . 
Edmonton 6s, Jan., 1921 , huh 
Do 5s, July, 10934 i 7 W. 8. Macomber 
Do 5s, April, 1935 . & ws 
French 4s, 1017-18 M% Bull & Bldredge 
Do Internal 5s, 1031....... 69 , 
Italian Govt. 3-yr. 5s, 1922 58 
Do 5-yr. 5s, 1924 -— = ’ 
Jap. Govt. 4%s, Feb. 15, ‘25 73i4 _ 
Do 4s, July 10, 192% 734% W. S. Macomber 
Do Sterling 4s, Jan. 1, 1931 55 ‘ 
Manitoba (Can.) Ss, 192% 
Manitoba 5s, April, 1022 91 W. S. MacomBe1 
Do 68, Jan., 1925 on 
Do 4%, July, 1926 &3 W. S. Macomber 
Do 68, Feb., 1928 . AS 
Montreal 6s, Dec., 1922 93 
Do 6s, May, 1923 4 93 
Norway 68, 1023 92 Salomon Bros. & Hutz 
Ontario 6s, May, 1925 04% W. S. Macomber 
Do Sts, Sept., 1929. 86 sie 
Ontario 4s, March, 1926 
Do Ss; 1926 86 W. 8. Macomber. 
Do 5tys, 1929 
ldo 6s, 1928 $ 
Russian Govt. 5%s, Dec., ‘21 25 W. S. Macomber 
Russian Ruble F & A., 5%, 
Feb. 26. 2s Bull & Eldredge 


Russian Gov. 6%s, 
Rus. Ruble A. & O. 54s, °26. 25 
Saskatchewan 6s, 1924 


Saskatchewan 4s, July, 1923 6 
Swedish Govt. 6s, 1939 So Bull & Eldredge 
Switzerland 54s, Aug., 1929 ad ie 
United Kingdom, Gt. Britain 
and Ireland 5's, 1921 97 Salomon Bros. & Hutz. 
Do 5%s, 1922 M4 “ 
Do Sigs, 1929 . 4 Bull & Eldredge 
Do 5%s, 1937 S44, : 


Winnipeg 4s, 102s 


exten., ‘19 26 W. 8S. Macombe 
Bull &° Eldredge 
89) =6W. S. Macomber. 


93 
AD1g 


p1iy 


89 
NY 
93 
991, 
6914 
a! 
SSI4 
a] 
85 
85 
89 
96 
HOY 
87 


31 
9 
SS 
RO14 
i) 


97 
94% 
xO, 
84% 
700 


« Salomon Bros 


W. 8. Macomber 


Salomon Bros. & Hutz. 


W. 8. Macombe: 


Salomon Bros. & Hutz 


W. S. Macomber 


Bull & Eldredge 
W. S. Macomber 
Bull & Eldredge 


Rutter & Co 
W. Ss) Macomber 


+ Rutter & Co 


Salomon Bros. & Hutz 


k, W. S. \Macémber 


% Rutter & Co 


W. S. Macomber 


4 Rutter & Co 


Bull & Eldredge 


W. S. Matomber 


& Hutz 
Bull & Eldreds 


Rutter & Co 


MUNICIPALS, Etc., Including Notes 


Alliance (Ohio) Waterworks ‘s, 1922-28 
Albany (Ala.) Street Imp. 6 120 

Antlers Twp. (Okla.) 6s, 1944 
Bessle (Okla) W. W. 6s, 1041! 
Bienville Parish (La.) Se, 1921-49 
Bowling Green (Fla.) W. W. & E. L. 68, 1939 
Boston (Mass.) 4s, 1921 
Boston (Mass.) reg. 4s, 1926 

Do reg. 34s, 1939 
Bryan (Ohio) Water Works 5'os, 1921-23 
Brevard Co. (Fia.) School District 68, 1943 
Caldwell Par. (La.) 5s, 1926-44 
Chelsea (Mass.) 4s, 1925 , 
Cleveland Township (N. C.) imp. 5e, 1947 
Chipley (Fla.) W. W. Gis, 1949 
Clay Co. (Fla.) No. 2 68, 1921-26 
Comanche Co. (Texas) 5a, 1921-39 
Cumberland Co. (N. C.) Road and Bridge fe, 1922 
Dade Co. (Fla.) Funding 5s, 1933 
De Soto County (Fla.) R. & B. Dist. 62, 1934 
Eastwood (N. Y.) Paving 5s, 1935-40 
Everett (Mass.) Sewer 4s, 1929 ; ; 
Fall River (Mass.) 49, 1927-29, echool, sewer. 
Gallipolis (Ohio) 5s, 1920-34 
Grant Parish (La.) Rd. Dist. 5s, 1926-47 
Greenlee Co. (Aris.) Highway 6s, 1930-29 
Grayson Co. (Texas) Rd. 4%s, 1121-20 
Hawtree Twp., Warrem Co. (N. C.) 5s, 1931-56 
Hunt Co. (Texas) Road imp. ox. 1ts-51 


°5.15 


. *6.00 


- *6.00 


*6.00 
*5.50 


- *6.00 
850 


*5.12 
*5.00 
5.15 
*5.75 


.*5.50 
. *5.375 


*5.60 


-*5.1 


*6.50 


.. 5.0 


*6.00 
°5.25 


.*6.00 


*5.00 
*5.25 
en, 27, 


- 85,15 


5.50 
*5.15 
*5.40 
“5 0 


©5360 


A. E. Aub & Co., Clk. 
W.L.Slayton&Co., Tol. 


W.L.SlaytonaCo.,.Tol 
Estabrook & Co 


A. E. Aub 4 Co., Cin 
R. M. Grant & Co. 
W.L.Slayton&Co.,'Tol 
R. M. Grant & Co 
W.L.Slayton4Co.,Tol 


A. B. Aub & Co., Cin 
R. M. Grant & Co 
A. E. Aub & Co., Cih 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Co 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co., Tol. 
A. E. Aub & Co., Cin. 


W.L.Slayton&Co..Tol 
aE. Aub & Co., Cin 


120 Broadway New York 


Outside 


Securities 


Bought—Sold—Quoted 


C.LHUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE Ia >t 
6¢ Broadway New York 

















5 


| MUNICIPAL BONDS ~ 


BRANDON, FORDay 
WADDELL 


Ground Fioor Singer Buildiip Saal 








89 Liberty Street, New York 
| Telephone Cortlandt 3183 
































“Weekly | E.W. Wagner & Co. 
Financial Members 
Review"’ NN. Y. Stock Buchange 

N.Y. Cction Burhange 
Bent upon CAtcage Board of Trade 
request 33 New St., New York 
a 





FAMOUS PLAYERS 


Special Report—Ask for G-50 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. N. ¥ 
82-84 Broad St. New York 














PRIME Rea AND BANKERS 
€CEPTANCES 
Maturing 30-90 days 
BOUGHT AND SOLD 


SALOMON BROS. & HUTZLER 


Members of Neu York Stock Exchange 


27 Pine St. 35 Congress St 
New York, N. Y. Boston, Mass, 
Tel. 62300 John. Tel. 5200 Main. 











Spicer Mfg. Co 
Pfd. Stock 


Merrill, 
Lynch 8% 
~—& Co. 

120 Broadway, N. Y. : 

Members New York Stock Excharige 


= 


Circular G-62 


























General Motors Corp. 


Old Common Stock (Par $100) 


SUTRO BROS. & CO.. 


Members New York Stock Exchange 
120 Broadway 57 St. Franceis Street 
New York Montreal, Canada 


BONDS 


Suitable for Banke 
Executors, Individuale 
Trust Companies 
W. Carson Dick & Co. 
Investment Bonds 
390-395 UNION ARCADBD BLDG 
Pittsburgh, Pa 

















Shaet Term Bonds 


Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chicage Detroit Philadelphia Pitteburgh 





Unlisted Securities: 


Bank Stocks Industrial Stecks 
Trust Co. Stocks Sugar — 
Insurance Stocke Tobacco ocks 
Bteel Stocks Public Utilities 


STONE, PROSSER & DOTY 


52. WILLIAM AT. HANOVER 1738 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


109 Wall %. '. ¥. Tel. 38 Reetés. 





























































Annalist Open Market 











| Canadian | 


Government Bonds) 
Bonds of the Canadian 


Government and Munici- 
palities offer exceptional op- 
portunity for sound investment. 
These securities, if purchased | 
now, will yield from 


7% to 742% 
Principal and interest pay- 
able in U. S. Funds. } 
Write for particulars A 20. 


Wood, Gundy & Co, 


Incorporated 


14 Wali Street, New York 

















Toronto London, Eng. Montreal 
Canadian 
Government, Municipal and 
Corporation 
Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 

















Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and Interest Payatie in New 
York and Canada 


40) Canadian Issues Dealt Ie 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 











- weekly publientior | 


MARKET TOPICS 


Sent gratis up 


C. J. KELLEY & co. | 


Investment Securities 
S2-84 BROAD ST., NEW YORK 


Phones: Rector 044-5-6-7-8-9 


n request 











Short Perm ale 


DEALT IN ON N. Y. CURB 


pce ia liats 


T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


Municipal and Corporation Bonds Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. - 


— snemeenutmmunetiinoats 


D. & H. Co., Ist Ref. 4s, 1943 

Colorado Power Co., Ist 5s, 1953 

Union Electric Lt. & Pwr., Ref. 
& Ext. 5s, 1933 


Trading Department | 


Jehn Nickerson, Jr. 
61 Broadway, New York. 
Talanhone Rowling Green 6846 


SCRANTON SECURITIES 
Bought—Sold—Quoted 


W. F. Stetter & Co. 


Mears Bldg. Scranton, Pa. 
Phoné 1083 


























‘Canadian Explosives Pfd. 
Bought—Sold— Quoted 


Alfred F. Ingold & Co. 


Telephone Rector 74 — 
__3991-2-3-4, New York. | 











Splitdorf Elec. Com. & Pfd. 
Wire Wheel Co. of Amer. Com. @ Pf. 


PURDY & CO., 
34 Pine St., 


New York. 


KANSAS CITY RAILWAYS 5’s 


JACOB ZELLER 
Tel. 5238 John 40 Wall Street 


Telephene 
Jehn 8176 














Iberia Par. (La.) Rd. Dist. 
Jackson Co. 
Jackson Co. (Ala.) R. & B 


St. Louis School 48, 1939. 

St. Louis 444s, 1935 

St. Louis City 4s, 10928-9- 31. 
Tacomia (Wash.) 5s, 1924+ 

Toledo (Ohio) coupon 44s, “i 
Wyoming (Ohio) Sewer Exte 

Worcester (Mass.) 4s, 1922-25 
*Basia 


Mass. reg. 3tgs, 19459 

Do reg 34s, 1933-43 
New York 4%, 1964-63 
Do 4s, 1967 

Do 4s, 1960 : 
Oregon cpn. 44s, 1925-20 
So. Dakota ecpn. 5s, 1926-35 
*Basis 


Alabama Pr. 5s, 1946.. 
Albany Southern 5s, 1939. 
Alabama Tr., Lt.&Pr. 5s, ‘62 
Am. T. & T. gold 4s, 1936 
Am. W. Wks. & Elec. 5a#,1934 
Am. Power & Light 6s, 2016 
Asheville Pr. & Lt. lst 5s,'42 
Augusta-Aiken Ry.& Bl5s,’35 
Baton Rouge El. Ist 5s, ‘3%.. 
Bell Tel. Co. of Canada 5s, 
April 1, 1925. 
Do 7s, 1925. ian slacalaace 
Brazilian Trac., Lt. & Power 
a 
Burlington Gas & Light ‘ist 
5s, 1955 nl 
Burlington Ry. & Lt. Ist 5a, 
1932... eee . 
Butte Elec. & P r. ist 5s, ’51.. 
Cal. G. & E. unifying 5s, 1937 
Can. Lt. & Pr. 5s, July, 1949 
Carolina Pr. & Lt. 5s, 1938. 
Cal. Elec. Gen. Co. Ist 5s,°48 
Cape Breton Elec. 6s, 1932.. 
Cedar Rap. Mfg. & P. 5s, ‘53 
Central Dist. Tel. Co. 5s, '43 
Chattanooga Ry. ist con. 5s, 
1936. ee er re 
Cin. Gas & Elec. ‘Ss, 1956. 
Cin. G. & Tr. gtd. 5s, °53.... 
Cities Service deb. C........ 
Cleve. Elec. Ill. 5s, 1939..... 
Colorado River Pr. 5s, 1953.. 
Col. Gas & Elec. ist 58, 1927. 
Do deb. 5s, 1927... 
Columbia (S. C.) Ry. G. & z 
ea oe 
Commercial C able Co. 4s, 2397 
Con Tel. of Hazleton, Pa., 1st 
SE singe 36 60ne oe 
Cuban Tel. Co., conv. 5s, 1951 
Columbus St. Ry. 5s, 1932. 
Compton Hts. Ry. Ist 5s, ‘23 
Conn. Power Ist 5s, 1963.... 
Conn. Ry. & Lt. Co. Ist 4%s, 
1951, stamped - id 
Cons. Ry. & Pr. ist 5s, 1921 
Conn. River Power Ist 5s, '37 
“ons. Cities Lt. & Pr. & Tr 
Ist 5s, 1962... 


Consumers Pr. (Mich.) Ist 


5s, 1936 
Cons. Wat. (Utica) ist 5s, 30. 
Do deb. 5a, 1030............ 


Cumberland Co.Pr.& L.5s,’42. 
Cuyahoga Tel. Co. 7s, 1921.. 
Dallas Elec. col. tr. 5s, 1922. 
Den. City Tram'y ext. 6s, '24 
Do 5s, 1933.. re 

Denver Gas & Elec. 5s, '51.. 
Det. City Ry. Ist 5s, 1919-24. 
Detroit Edison 7s, 1928 

Kast St. Louis & Sub. 5s, '32. 
Bastern Tex. Elec. 5s, 1942.. 











Economy Lt.&P.Co. ist 58,56 


Iota Long Point Drainage (La.) 58, 1927-41...............95.75 
(Mias.) Sup. Dist. No. 2 & No. 3 54 


Jackson Co. (Texas) Rd. Dist. No. 1 5%s, '53 (Op.'23- 48). #550 
Jefferson Par. (la.) Rd. Dist. No. 2 


— Bid for—— —Offered 
At By At By 





ee ee reer ere 
Ss Es DSA eK sd te a pb a * A. E. Aub & € 


Pub. Imp. 5s,1926-44. °5.50 








SS Stix & Co., St. Louis M1 Stix & Co 


9714 Steinberg & Co., St. L. 98% 


Steinberg & 


92% 5 93 Stix & Co., Bt. I 

° ‘ é ere .*6.00 Estabrook & ¢ 
31 win Sa de slasenle isi edonete Cee Estabrook & Ca 
nsion 5s, 1932-43.. Sisacegee ee. a a AUD & Co., 
Prater vecsacceesese*5.00 Estabrook & Co 


*4.70) Estabrook & C 
: ceeecee 275.00 ‘ 
101. Canfield & Bro....... 102% Canfield & Br 
w1M% ; 92%, x 
os 2%, 
85.75 Estabrook & Co, 


= ten 
beeeee¥s 9.0) 


PUBLIC UTILITIES 


Pynciion & Co...... J. Nickerson, Jr 
> Redmond & Co...... 3 Redniond & Co 


W.L.Slayton&Co., 


W.L.Slayton&Co.,’ 


Jonesboro (La.) BE. L. & W Ww. Ph) MN <> ip csceeacen *6.00 4 
Kansas City (Mo.) 434s, 19: idence 5.10 Estabrook & C 
Kiamichi Twp. *(Okla.) Rd. ie 7 Butlding 6s. 1944..... *6.00 W.L.Slayton & C 
Laleeland (Fia.) Street Ge, BO20 ..... 2c sccccceccscccens . *5.73 EY 
Lake Alfred (Fla.) Str. imp 6s, 1921-29 ake tent ...-*6.00 W.L.Sla 
Lafayette Co. (Fla.) 5, 1929-49 TCO ere Pr eL re rs *5.50 . 
Lorain (Ohio) cpn. 5s, 1926........ pang ae aware ....°6.00 Estabrook & Co 
Lufkin (Texas) Tr. Warrants 68, 1941-45 ...............- 6.00 W.L.Slayton & C 
Manatee (Fla.) 6s, 1930.. .*6.00 
Marion (N. C.) Imp. 5s, 1947 ; ‘ 56: tvae So ae oem 
Minneapolis (Minn.) 5s, 1924-31 : aod *5.30 Estabrcok & ( 
Do fis, 1929 00 #3. 0 
Do 5s, 1955.. #565 
Monroe Co. (fla.) School 6s, 1949 TAAL EE OR *§6.00 W.I1.SI t 
New Bedford (Mass.) reg. 5's, 1022-25 ...... c's *5.25 Estabrook & 
New Iberia. (h.a:) Paving Se, 1020-O0: occ icc ccccrvicns *5.75 W.L.SlartonéaC 
Newton (Mass.) 4s, 1935 : Lab S RRR ass Sattit aed ..-95.25 Estat & 
Newport (R. 1.) epn. 544s, 1036-42 PPO e rT ee .esee%0.12 Estabrook & ¢ 
Portsmouth (Ohlo) Sewer 5s, 1928 ee one 95.15 <A. E. Aub & ¢ 
Putnam Co, (Fla.) R. & B. 6s, 1925- 44 hacia a a acted: 9 Senda W.L.Slayton&C 
Quitman Co. (Miss.) Rd. Dist. 6s, 1929-43.... dance ce me ee 
Richmond Heights (Ohio) Rd. 54s, 1925-34...............95.50 
Se ee et rr ee 5.24 R. M. Grant &€ C 
Richland Twp (O.) Road 6s, 1935-39 ....,.... cctconc ee W.L.Slayton&C 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944..............96.00 r= 
Sarasota. (Fla.) E. L. 5s, 1940. Biss cae esa : ivean.dee Se a 
Scloto County (Ohio) Flood Emergency 5s, 1934.......... *5.05 A. B. Aub & Cx 
ey eS a ee er pers ores ere *H,15 a 


44 BK. Wolff .. ; ; $4144 A. F. Ingold & Co 


57 J. Gilman . vee as ‘ 
49 A. F. Ingold & Co.... 49% A. F. ingold & 


60 Pynchon & Co..... ‘ 2 Pynchon & Co 
7 Redmond & Co. ; ba) tedmdnd & Co 
20 = 30 . 

7 Stone & Webster s Ts Stone & Webster 
7& J. Gilman .... .-.- © WW. S. Macomber 
94 W. S. Macomber.. 96 

RT|y a S014 “ 

60 Pynchon & Co..... .. 70 Pynchon & Co 
55 = 60 

80 J. Nickerson, Jr....... 85 J. Nickerson, Jr 
S81 A.E.Lewis&Co.,Los A. 88 A.B.Lewis&Co 
40 W. S. Macomber ..... 55 W. S. Macomber 
70 Pynchon & Co........ 74 Pynchon & Co 


69 Cahn,McC.&Co.,Los A. 71 A.E.Lewis&Co.,Lo 
em Pe ee 70 Stone & Webster 
76 W. S. Macomber:...... 78 W. S. Macomber 


oe hey eens 

34 J. Nickerson, Jr ...... 40 J. Nickerson, Jr 
78 <A. B. Leach & Co.... 8 A. B. Leach & Co 
90 we 95 “ 

@ 8. bt. Doherey........ 6 =H. L. Doherty 

81 Redmond & Co... ; 83 Redmond & C 
67% J. Nickerson, Jr...... 71% J. Nickerson, Jr 
82 A. B. Leach & Co.. 8 <A. B. Leach & C 
77 " 82 " 


60 Redmond @& Co........ 7 Redmond & (« 


6S J. Gilman 

ek A he Geet “ee 0 ee 

72% eT 

60 Pynchon & Co e 65 Pynchon & Co 

86 Stix & Co., St. Louts. 88 Stix & Co., St. L 
80 Stone & Webster...... 8 Stone & Webster 
59 Redmond & Co.. os 6 Redmond & Co 

at) “etemonastens --»» 9% J. Nickerson, Jr 
7& J. Nickerson, Se. ’ 85 = 

51 Pynchon & Co.. .. & Pynchon & Co 
79 7 §1 <j 

80 =Redmond & Co...... 99 Redmond & Co 
TS S Rh a 

7>)6COA. B. Leach & Co..... 85 A. B. Leach & Co 
TS Be Ts av sce ttees 
100 Stone & Webster...... or - 

7S. Ba WD GiiGagandeedns 7 J. Nickerson, Ji 
42 : 4414 = 
684% A. F. Ingold & Co..... 70% A. F. Ingold & Co 
7s Pyachon & Co.. ...... 8O + 


96 Spencer Trask & fo... 100 
49%, Steinberg & Co., St. L. 50% Steinberg & Co., St 
73 Stone & Webster. .... 7&8 Stone & Webster 
80 Redmond & Co........ 90 Redmond & Co 


© 


Spencer Trask « 


“ie 


A 


I 


MUNICIPALS,Etce.,Including Notes—Continued 











nas t Coast Fisheries 
Metro. 5 & 50c Stores 
Jold Packing 


{/] Unlisted Securities 


Bought —Quoted 
CHLER BREMER & CO. 









STOCK aT, 
‘52 BROADWAY R2' 25 WEST. 43 "ST. 
one Vanderbilt Atay 

‘NEW YORK 

















FIN & GRIFFIN 


MENT SECURITIES 


a Honds Purchased 
g ‘ 
servative Margins 
irtial-Payment Plan 














—— I 


W. L. SLAYTON & COMPANY 


i nds 


ROAI 
Hio CHICAGO, TEL 

















R¢ IME WIRE CO. 


imulative = Stock 


ication 


Mehawk Valley investment 


Corporation 
Utica New Yerk. 











Valley Term. 58 
nal Bank of Euba 
ban Telephone 5s 
Belgian 714s 
PHELPS & NEESER, 
Me y York Stuck Exrchange 


36 Wall St., N. Y ’Phone John 6136 





Schultz Brothers & Co. 
ks BONDS—Notes 
stocks of old estab 


Swetland Bldg., Cleveland, Ohio. 


St 


nds 








All Mexican 
Securities 
Ernest Smith & Co. 
Ernest Smith—Chas: 8, Liebeskind 
2@ Broad 8 N. ¥ Tel. Réctor 61st 
Theodore Corwin 


NOBLE & CORWIN 


st New York 


Bar oh a Trust Ce. Steeke 


Inewrance Co. Stocks 
Telephone 1111 Broad 


FOREIGN GOV’T BONDS 
A. RED R. RISSE 


CIALIST 








NEW YORK 
204-7—7T4658—t581 











Woodward Iron 
Common 
ight—-Sold——Qubted 


W™ C ORTON & COC 
25 Broad St., N. Y Phone 7160-1-2 Broad 


STANDARD 
WREKLY oO WILL BE 





SUMMARY MAILED 
R j TO 
STANDARD OI! INVESTORS 
ISSUES L ON REQUEST 
CARLH PFORZHEIMERSCO, 
Phone 4860-1-2-3-4 Broad 25 Broad 8t., WN. 








“Tw 3 JERSEY ZINC 


Williamson & Squire 


Members New Yerk Steck Exchange 
Reoad 35 Bread 
e790 New Yoar® 









—_— 



































































a 





- = 
= 


ae, 


few 


a 


ee 








[| An 





nalist Open Market 








RIGHTS 


Corn Exchange Bk. 
Irving Nat. Bank 

‘National Park Bank 
‘Niagara Fire Ins.Co, 
| New Jersey Zinc Co. 
one, penen hy degen 


61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh 














Foreign Securities 
‘Forel; en Currency 
‘Foreign Cheques 


Bought and Sold 


DUNHAM: 


SPECIALISTS 
43 Exchange Place, New York 
Telephones 8300-16 Hanover. 








Dayton Pr. & Lt. Pfd. 
Hydraulic Steel Cm.& Pf. 
Russian 61/28 


Vat'l City Bank Ret 


Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 








We specialize in 


Seaboard Air Line 


| Cons. 6s, 1945 


CARRUTHERS, PELL & CO. 


16 Broad St. Phone 5161 Hanover 





Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MtCownzeCo 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 

















James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St, N.Y. Tel.: Rector 1030 
New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock — 


Guaranteed & Pref. R. R. & Tei. Stocks 
Trenton Potteries Co 
Brunewick-Balke-Collender Co. Ptd. 
Pittaburg, Bessemer & Lake Erie Pfa 


AMKQRonr£G 


S&S Nassau St., N. ¥. Tel. Rector 2780. 


M. S. Wolfe & Co. 
satasunient Qe 


41 Broad &t. New York 
Phone 25 Broad 




















Edison Elec. Ist & ref. %s,"22 
Edison Elec. (Los Angeles) 
Ist & ref. 5s, 1929 
El Paso Elec. 5s, 1932.. 
Elec. Dev. of Ont.5s,Mar.,'33 
Fed. Lt. & Trac. 7s, 1923 
Galveston Elec. 5s, '40 
Bm GR, Ts cdc ccccgecs 
Gen. Gas & Elec 5s, 1922 
tiw. Ry. & Elec. Ist & cony 
os, 1082 ..... vanes 
Gt. West. Pr. Ist & ref.6s,'49 
Great West. Pr. Ist 5s, 1946 
Do 6s, 1925 
Harwood Elec. Co. Ist 5a,'39 
Houston Elec. 5s, 1925 
Home Tel. & Tel. (Spokane) 
Ist 5s, 1936 
Interstate Elec. 6s, 1933 
J.c., H. & P. St. Ry. 4s, 1949 
Kansas City H. T. 5s, 1923 
Do Long Dist. 5s, 1925 
Kinloch Tel. Co. L. D. 58,°29 
Do pf. 6s, 1928 aa 
Knoxville Traction Ist 4s,'38 
Knoxville Ry. & Lt 5s, 1946 
Laurentide Power 5s, 1946.. 
Laclede Gas Light 7s, 1929 
Do Ss, 1934 
Loco. & Mach. Co. of Mon 
treal 4s, 1124 
Los Angeles Rwy. Corp. ist 
& ref. 5s, due 1940 
Los Angeles Ry. Ist 5s, 1938 
Do os, 134 
Los Angeles Elec 5s, 1939 
Los Angeles Pacific Ist and 
rf. 4s, “50 
Ios Angeles Pr. ha, 1943 
Louisville Ry. Ist Ss, 130 
Manila El. Ry & Lt. 7s, 1922 
Madison River Pr. Ist Ss, ‘35 
Middie West Utilities 6s, ‘25 
Memphis St. Ry. 5s, 1945 
Milwaukee Elec. Ry. & Lt, 5s 
Miss.-Ed. Elec. Co. Ist 5s, "27 
Mies. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, 1941 
Montreal] Lt. & Pr. 4%, “32 
Montrea] L., H. & P., 1965 
Montreal L., H. & P. 4%s,'37 
Mount Whitney Pr. 6s, 1939 
Nashville Ry. & Lt. 5a, 1953 
Nashville Ry. & Lt. 5s, ‘58 
New England Tel: & T,5s,'32 
New England Pr. 5s, 1951 
Nev.-Cal. Pr. Ist 4s, 1927 
Nev.-Cal. Elec. 5s, 1946 
Niagara Falls Power 5s, ‘32 
N. Y. & Westch. Ltg. 4s, 2004 
Northern Texas Elec. 5s, ‘40 
Norfolk & Ports. Tr. 5s, 1936 
Omaha & C. B. 5s, 1928. 
Ontario Power Ist 5s, 1948 
Pacific Elec Rys. 5s, 142 
Pac. Lt. & Power Ist 5s, ‘42 
Pac. Lt. & Pr. ist&ref. 5s, ‘51 
Pac. Pr. & Lt. Ist ds, 1930 
Portland (Ore.) Ry. 5s, 1930 
Peninsula Tel. 6s, ‘31, Ber i 
Do 6s, 1943, Ser. A 
Porto Rico Tel. Co. Gs, 1944 
Rio de J. Tr'mway & P.5s,'35 
Rockford Elec. 5s, 1939 
Rutland Ry., L. & P. Ss, 1946 
San Joaquin L. & P. ts, 
Salmon River Pr. ist 5s, ‘52 
San An. Wat. Sup. ref. §s,°33 
St. Joseph Ry. Lt... H & P 
5s, 1937 
St. Louis Transit 5s, 1924 
St. L. & Suburban 5s, 1021 
Do gen 5s, 1923 
St. L. Ry. (B’way) 4%s, 1920 
Seattle Elec. 5s, 1929 
Shawinigan Water Pr. 5s, '34 
Bouth Bend Home Tel Co. 6s 
1932-35 
So. Cal. Ed. deb. 7s, 1921-28 
So. Cal. Ed. g. m. 5s, 1939 
Do list & ref. 6s, ‘44 
80. Cal. Gas 6s, 1250 
So. West. Bel) Tel. 7s, 1925 
Sup. Wat. Lt.&Pr. Ist 5s, '65 
Syracuse Ltg. Co. Ist 5s, ‘51 
Syracuse Lt. & Pr. 5s, 1954 
Tampa (Fla.) El. Ist 5s, ‘33 
Toronto Power 5s, 1924 
Twin States G. & El. 5s, ‘53 
Tri-City Ry. & Lt. 5s, 1923 
Do 5s, 1930 
Union El. Lt. & Pr. Ist 5s,'32 
United Rys. St. Louis 4s, ‘34 
Va. & So. West. Ry. 5s, 1958 
West, States G. & E. 5s, ‘41 
Yadkin River Pr. Ist 5s, ‘41 
Wheeling Traction 5s, 1931 


Atlantic & Yadkin 4s, 1949 
Atlantic, Birm. 48, 1933 
Big Four (Wab. Div.) 4s, ‘9! 
Do St. L. Div. 4s, 1990 
Boston & N. Y. A. L. 48, ‘55 
Canadian Nat. Kys. 7s, 1935 
Canadian Pac. Ry. Co. 68,'24 
Cc. & O. Big Sandy 4s, 1944 








C. & O. Coal River 4s, 1945. 


—Bid for— 
At By 
93% Cahn,McC.&Ca.,Los A 


91 A.E. Lewis&Co.,Los A. 


77 Stone & Webster. 
78 W. S. Macomber. 
tS <A. F. Ingold & Co 
70 Stone & Webster 


5d Redmond & Co 


78 Spencer Trask & Co. 
84% A.FE.Lewis&Co.,Los <A 
72% J. Nickerson, Jr 


S85 Redmond & Co 
“> Stone & Webster 


70 A.E.Lewis&Co.,Los A 
wo A. F. Ingold & Co 
44> B. H. & F. W. Pelzer 
S7& Steinberg & Co., St. L 
S41, 

7s) 6Stix & Co:, St. L 

SN = 

io0)6 Pynchon & Ca... 

60 i 

Ti J. Nickerson, Jr 

MH Steinberg & Co., St. L. 


“4 
“4 }. Gilman 


ity A.B. ewis&Co. Los A 


fi J. Nickerson, Jt 
sv \ F. Ingeald & Un 


“2 Ek. Wolff ° 
Mt \. H. Bickmore & Co 
6 Pynchon & Co 


SS Stix & Co., St. Lauis 
714% Stone & Webster 

70 Pynchon & Co 

774 W. S. Macomber 


76 Pynchon & Co 

&7% A.E.Lewis&Co.,Los A 
70 Pynchon & Co 

S& J. Nickerson, Ji 

7606=O J. Gilman 

no Pynchon & Co 

7 \. BE. Lewis&Co., Lo \ 
“i «=6Spencer Trask & ¢'o 
> E. Wolff 

| Redmond & Co 

70 Stone & Webster 

oS <A. F. Ingold & Co 

69 Redmond & Co 

re) Pynchen & Co 

6315 A. FE. Lewis&Co.,Los A 


7 Ivnchon & Co 
(0 Redmond & Coa 
7 J. Gilman 


OD \. FE. Ingold & Co 
si Pynchon & Co 
\. F. Ingold & Co 
Sti A.E.Lewis&Co.,Los A 
2 A. F. Ingald & Co. 
% Stix & Co., St. Louis 


60 Redmond & Co 
ily Steinberg & Co., St. L 


yn 
SOS, 


‘ Stone & Webster 
Sj WwW. S. Macomber 


“5 J) Gilman 
94 J. Nickerson, Jr 
7s \.E.Lewits&Co.,Los A 


9) Steinberg & Cv., St. L 
70 Redmond & Co 


77% W. 5S. Macomber 
6 A. H. Bickmore & Co 
SS Pynchon & Co 


M4 Steinberg & Co., St. L 
i344 Stix & Co., St. L 

SS Redmond & Co 

78 J. Nickerson, Jr 

‘ ‘ 


6 reamond & Co 


RAILROADS 


56 Carruthers, Pell & « 
22 «6F. J. Lisman & (« 


SSlg Carruthers, Vell & © 
“ 

60 FE. Wolff 

6 WS Macomber 

"3 


6) «Carruthers, Pell & Co 


PUBLIC UTILITIES—Continued 


—Offere 


At 


94114 A.E.Lewis&Co.,Los A. 


82 
sO 
74 
re 
ti 


to 


SS 
SD 
74 
st 
Ww 
mw 


5 
iS 


AN?) 
S73, 


Mt 
79 
67 
7s 
So 


So 


ww 


My 


HOU 
S415 
i7 


83 


70 
Ba 
91 
44%, 
HO, 


So 


9% 
81 
ae 
a) 
97% 
7 
SU 


70 


79% 
70 
90 


41% 


1 
ba 4 


4 
ti 
fo 
96 
As 
“ 





3) 


Stone & Webster 
W. S. Macomber 
A. F. Ingold & Co 
Stone & Webster 


Redmond & Co 


Spencer Trask & Co. 
A. E.Lewis&Co.,Los A 


J. Nickerson, Jt 
Redmond & Co 
Stone & Webster 


A.E. Lewis&Co.,Los A 
A. F. Ingold & Co. 


B. H. & F. W. Pelzer. 
Steinberg & Co.. St. L. 


Stix & Co., St. L 
Pynchon & Co 


W. S. Macomber 
Steinberg & Co. St. 4 


i. Gilman 


J. Nickerson, Jr 
A. F Ingold & Co, 


&. Wolff 
\. H. Bickmore & Cp 
Pynchon & Co 


Stix & Cop., St. Louis 
Stene & Webster 
Pynchon & Co 

W. S. Macomber 


Pynchon & Co. 
A.E.Lewis&Co.,Los A. 
Pynchon & Co 

J. Nickerson, Jr 


Pynchon & Co 
\.E.Lewis&Co.,lLios A 
J Nickerson, Jt 

EK. Wolff 

Hedmond & Co 

Stone & Webster 
Pynehon & Co 
Kedmond & Co 
Pynchon & Co 

Cahn, McC..&Co.,.Los <A 
A. E. Lewis&Co.,Los \ 
Pynchon & Co 


Redmond & (ao 


i i Ingold & Co 
Pynchon & Co 

A. F. Ingold & Co 
\.E.Lewis&Co.,Lox A 
J. Nickerson, Jr 

Stix & Co.. St. L. 


Redmond & Co 


Steinberg &€ Co.. St. L. 


“Stone & Webste: 


W. S. Macomber 


J. Nickerson, Jr 
A.E.Lewis&Co.,Los A 


Steinberg & Co., St. L 
Redmond & Co 


W. S Macomber 
A. H. Bickmore & Co 
Pynchen & Co 


Stelnb- re & Co., St. L. 


Redmond & Co. 
J. Nickerson, Jr. 


F. J. Lisman & Co 
Carruthers, Pell & Co. 


E Wolff 
W SS. Macomber. 


Carraithers, Pell @ Co. 





The Yearly 


Investment Plan 


The foundations of the 
world’s largest individ 
ual fortunes were the 
| early savings of those 
who acquired them. 


The present low value 
of the dollar emphasizes 
the advisability of saving 
today and investing your 
savings in high grade, 
but low priced, securities 
on our yearly invest- 
ment plan. 


Send for descriptive booblet. 


Griffin & Griffin 
1 Maiden Lane, New York 
Corner of Broadway 














Electrical 
Development 


5s 1933 


PYNCHON & CO. 


Mombers New York Stock Exchange 
111 Broadway, N.Y. Rookery Blidg., Chicage 
LONDON-—LIVERPOOL PARIS 
PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Loule 
Bostoa Minneapolis Philadelphie 
Deaver Montreal Toronto 








THOMSON 
AND 
McKINNON 


42 Broadway, New Yurk 
209 S$. La Salle St.. Chicag 


Fletcher-Amer. Nat'l Bank Bidg., 
Indianapolis 


New York Cetton Exchangs 
New -York Preduce Exchange 
New Ortecns Cotton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 


| New York Stock Exehange 


Members 
of 























For The Annalist, a 
binder, holding one 
years issues, strong 
and handsome, gilt 
lettered, can be ob- 


tained by mail for 


$1.50 # #* 


The Annalist 


Times Square, New York 









































Annalist Open Market 

















—-Bid for— ——Of fered—— 
At By At By 
Cent. Ry. & Bkg. of Georgia 
) C—O Ae e .. 8&1 Carruthers, Pell & Co. SS Carruthers, Pell & Ce. 
\ Can. Southern Ist 5s, 1962. Te - See PM. .0n0050s00dne 81 E. Wolff. 
\\ Cleve., Akron & Col. 4s, 40... 67 i 70 on 
Chi., Peqria & St. L. pri. In. 
~- ND te dass ass bead 30 «=F. J. Lisman & Co... 40 F. J. Lisman & Co. 
Cin., Ham. & Dayton gen. 
| SP iatd ha caaes oacedevee 67 F. J. Lisman & Co.... Ti is 
Chi. & N. W. 5s, 1921. , OR. B Geiesecce 426 0 20 cot cvenss 
: ee rere . = ida. Sxeuaee 
f Cleveland Term. Ry. 4s, '91.. 54 F. J. Lisman&Co.... 58 F. J. Lisman & Co. 
Det., Gr. Haven & Mil. 6s... 954 S. Goldschmidt........ ye ere 
E. T., Va. & Ga. cons 5s,'56 80 Carruthers, Pell & Co. 2 < ‘arruthe rs, Pell & Co. 
Do div. 5s, 1930.......... 84 os 8614 
Erie-Penn, col. 4s, 1951..... 64 S. Goldschmidt........ id: > evidedon 
Fila. Cent. & Penin. 5s, 1943. 7 Carruthers, Pell & Co. '%0 Sercuth ers, Pell & Cu 
Ga., Car. & Nor 5s, 1929. 80 o 83 
Grand Trunk Pac. 3s,Jan.,'62 4644 W. S. Macomber..... 48%, W. S. Macomber. 
Be és, Jan... 1008.......... @ - 64 = 
Grand Trunk West. 4s, 1950. 57% 59 W. S. Macomber. 
Great Nor. Ry. (Can.) 4,'34. 60 A. F. Ingold & Co.... 62 A. F. Ingold & Co. 
oa wee eee “Ee 4, lteter ee 8. atledan 76 0«=6Stix & Co., St. I.ouis. 
Long Is. Montauk Ext. 5s,°45 70 Carruthers, Pell & Co. 80 Carruthers & Pell. 
Louls. & Jeff. Bridge 4s, ‘45. 60 “ 65 as 
L. & N., St. L. 6s, . 91% S. Goldschmidt........ 95% S. Goldschmidt. 
Macon Terminal 5s, 1965. 74 Carruthers, Pell & Co. 80 Carruthers, Pell & Co. 
Maine Cent. R. R. 4%s, 1935. 70 E. Wolff .............. 78 E. Wolff. 
Do Se, 1935....... ‘ 7s i 85 = 
Minn. & St. Lots ref. 5s.... 41  S. Goldschmidt........ 


M. & O., St. L. Div. 5s, 192 7. 
Do, Montgomery Div. 
Do, St. L. & Cairo 4s, ‘31 69 


New Mex. Ry. & Coal Ss, ‘47 47 


Do Se, 1951..... 0 F 75 
N. Y.. Chic. & St. L. 6s, ‘31 74 
W. Y., N. H. & H. 4s, 1956 44 

Me a ce'vees-c , . 43 

Do 3%s,. 1954...... Ser 
Pitts. & Shawmut 5s, ‘59.... 50 


Rio G.Junc.Riv. Pr.ist 58,'41. 70 
R. I. & Frisco Ist 5s, 1927 75 
' Beaboard Air Line 6s, 1945.. 47 
Ulster & Delaware 58, 1928.. 70 
West Va. & Pittsburgh ¢s,'90. 56 
Vicksb. & Meridian Ist fis. ‘21 95 





5s, 47 68 


Carruthers, Pell & Co. 


F. J. Lisman & Co. 

Carruthers, Pell & Co. 

Bes WAM kkk ecenaheaes 
rl 

Carruthers, Pell & Co. 

J. Nickerson, Jr:::...: 

Stix & Co., St. Louis. 


A. R. Clark & Co 
Redmond & Co...:.... 
Carruthers, Pell & Co. 
F. J. Lisman & Co. 


Aetna Explosives 6s, 1931... 88 A. F. Ingold & Co.. 

Do 6s, 1941. 6814 
Amer e Fields Ist 6s, 1930. 8&2 A.E.Lewis&Co.,Los A. 
Bess. C.. |. & Land ist 6s,’31. 100 H. 1. Nicholas & €o:.. 
carey Car & Fdy: 4s, 

Dec., 1939 ...... 76 W. S. Macomber...... 
Cahaba Coal Mining 6s, 1922 95% H. 1. Nicholas & Co.::; 
Colorado Industria! Ist 5s,'34 70 J. Nickerson, Jr. ..... 


{ * Diamond Ice & Coal Ist 6s,'°33 90 H.I. Nicholas & Co... 
Dominion Coal 5s, 1940. 76 W. S. Macomber: ::.:; 
Ebensburg Coal 6s, 1931 93 H. I. Nicholas & Co. 
Fairmont Coal 5s, 1931 76 es 
General Baking 6s, 1936 89% Steinberg & Co., St.L. 
Huntington Land & Imp. Ist 

col. tr. 6s. 1936 92 A.E.Lewis&Co.,Los A. 

Hale Coal Carp. 6s, 1929 82 H. I. Nicholas & Co. 


Jones & Laughlin Steel 5s,°39. 87 
Lima Loco. Corp. Ist 6s, 1939 88 


Holmes, Bulkley & W. 
Redmond & Co.... 


Hi. I. Nicholas & Co... 
A. F. Ingold & Ca. 
H. I. Nicholas & Co.. 


Redmond & Co........ 
Stix & Co., St. Louts 
J. Nickerson, Jr. 


Jeff. & Clearf. C.& 1.2d 5s,'26 ow 
Latrobe Connellsville Coal & 
Coke 6s, 1931. 9514 
Merch. Coal Corp. Ist 5s, ‘37. 80 
Marquette Iron 7s, 1927 
Merch. Coal joint 5s, 1924 93 
Monon Coal Co. Ist s. f. 5s 36 
Miss. Glass 6s, 1924 90 
Parr Shoals Ist 5s, 1952 66 


RAILROADS—Continued 


7 Carruthers, Pell & Co. 


J. Lisman. & Co. 


MO §©C&arruthers, Pell & Co. 


wolff. 


73 «OJ Mickerson, Jr. 


72 
71% 
51 CO 
47 «OE. 
7 
45 
80 Stix 
4814 A. 


& Co., St. Loufs. 
R. Clark & Coy. 


82 Redmond & Co. 
58 Carruthers, Pell & Co. 


A. 
aa 


INDUSTRIAL AND MISCELLANEOUS 


F. Ingold & Co. 


‘ 


84 A.E.Lewis&Co.,Los A. 


79 «OW: 


S. Macomber. 


73 J. Nickerson, Jr. 


82 W. 


80 H. 


I. Nicholas & Co. 


92 Steinberg & Co., St.L. 


96 A.E.Lewis&Co.,Los A. 


88% Hol 


mes, Bulkley & W. 


93 Redmond & Ca. 


| 
on 
> 
= 

2 


. Ingold & Co. 


45 Redmond & Co. 


95 Stix & Co., St. 


Louts. 


2 J. Nickerson, Jr 














Pitts.-Westmoreland Coal 5s 
1947 Seah : 78 H.I1. Nicholas & Co... 
Pleasant Val. Coal 5s, 1928.. 75 ww aA 9 eee 
Quemahoning Coal Ist 6s, '35. 94 a ey es ee 
Pocahontas Collieries 58, 1957 75 Redmond & Co....... 80 Redmond & Co. 
Rocky Mtn. Coal & I. 5s, '51 85 4H. I. Nicholas & Co Ladewee 
Simmons Hardware 7s, 1925. 9514 Steinberg & Co., St. L. 97 Steinberg & Co., St. L. 
U. 8. Steel 5s, 1951. --/s 90 Holmes, Bulkley & W. 96 Holmes, Bulkley & W. 
Union Steel 5s, 1952 .. 04 “ 99 “ 
Woodward iron 5s, 1952 --- Ti J. Niciterson, Jr...... 74144 J. Nickerson, Jr. 
West Ky. Coal 5s, 1935....., 66 H. 1. Nicholas & Co... 72 H. I. Nicholas & Co. 
Wilkes-Barré Colliery 6s, ‘23. 97 = 
Notes Notes 
RAILROADS 
-< —Bid for— —Offered—~ 
5 At By At By" 
Canadian Pac. 6s, Mar., 1924 925; Salomon Bros. & Hutz. 93 Bull & Eldredge. 


Cleve., 


C., C. & St. L. 6s, ‘29 


84% T. H. Keyes & Co... 


Delaware & H. 5s, Aug. °20. 99% Salomon Bros. & Hutz. 100 

Del. & Hud. 7s (w.i.) Ivc., 30 995% Bull & Eldredge....... 99% 

Gt. North. Ry., Sept., °20 99% Mann, Pell & Peake... 99% 
Hocking Val. 6s, 1924....... 88 ee 92 Mar 


85% T. H. Keyes 
Salomon Bros. & Hutz. 


& Co 


n, Pell & Peake. 


| Kan. City 1érm. 6s, 1923. 91% Salomon Bros. & Hutz. 92 Salomon Bros. & Hutz. 
N. Y. Cent. 6s, Sept., 1920 99% Mann, Pell & Peake.. 99% “ 

Penna. 4%s, June, 1921 96% Salomon Bros. & Hutz. 97%; Mann, Pell & Peake. 
Do 7s, April, 1930... . 101% - 101% ? 
j Southern Railway 6s, —. ti 91% Salomon Bros. & Hutz. 
t St. Paul Un. Depot 5s, 192 93% Mann, Pell & Peake 

PUBLIC UTILITIES 

Bat. Rouge Elec. 7s, Jan.,"23. 95 Stone & Webster .. 98% Stone & Webster 

Dallas Elec. 6s, 1921...... 93 i 97% “ 

@ast Tex. Elec. 7s, 1921.. 100 < 


Interborough R. T. 7s. ‘21... 71 


Philadelphia Elec. 6s, 1922... 
Public Service 7s, 1922...... 83 
ffwin States G. & E. 7s, 1921. 96 


Am. Cotton Oi! 68, Sept., ‘24 
Amer. Tel & T. 6s, Feb., "24 
Do 6s, 1922... 





92% 





T. H. Keyes & Co..... 


94% Mann, Pell & Peake. 


A. H. Bickmore & Co. 


90% Mann, Pell & Peake. 


“ 


% Salomon Bros. & Hutz. 


72 Salo 


9544 Man 


4% 


mon Bros. & Hutz. 
n, Pell & Peake 


99 <A. H. Bickmore & Co. 


91 +=Bull 


92% 
94% 


& Eldredge. 


oe 


Anaconda Copper 6s, 1929. 
Bethlehem Steel 7s, 1922..... 


Cudahy Pkg. 7s, 1923........ 
Federal Sugar Ref., Jan.,'24. 
Gen. Elec. 6s, 1920..... 
Goodrich Co., B. F., 7s 
I I Nn 554 005000000 
Do 7s, 1922. ia sSahed 
Gulf Oll Corp. és, ‘July, “1921 
Re GD, BU, Tee kcccccese 
Do 6s, July, 1923.......... 
Liggett & Myers 6s, 1921.. 
Peerless Truck & M. 6s, 1925 
Procter & G. 7s, March, 1921, 
Do 7s, March, 1922...... 
Do 7s, March, 1923... 
Reynolds, R. J., 6s, 1922... 
ee eS eee 
U. S. Rubber 7s, 1923... 
Utah Sec. 6s, 1022......... 
Western Electric 7s, 1925.... 


Armour & Co. 6s, 1920 to 1924 96 


—Bid for 
At By 
Anglo-Amer. Oil 74s, '35.... 99% Manr 
American Tobacco 7s, 1920.. 99% 
SE MN A dik 01k:a 6.3 00-4: 9rd 56,40 9014 
BRO TM, BRR ctancctncncsccece 99% 


Bull & Eld ig 


87% Manr 


9s 


07 


™ 
Dlg 


911 


99% 


Westheimer & 


96% Bull & Eldredg 
95% 


95 


96% Manr 


Si 


yi 
4 


993% 
Hu, 


914 


97% 


901% 


8414 


R 





_ Stocks 


SS 


we tm eer ee !- 








America 
American machoame 
Atlantic Nat... 
Battery Park. 
Bowery ak ates 
Bryant Park .....;... : 
Bronx National......... ‘ 
Broadway Central........... 
Butchers & Drovers... 
Chase 
Chatham & Phenix. 
Chemical National..:. 
Chelsea Exch. 
City National...... 
Columbia 
Coal & Iron. i. 
Commerce National F 
Corm Mxchange.........-.»ii. 
Do rights 
Commonwealth 
Cosmopolitan 
Commercial Exch.... 
Continental 
Ciba ::1..9..3. 
Bast River. 
First National. . 
Fifth Avenue... 
Greenwith 
Gotham 
Garfield 
Harriman 
Hanover , 
Importers & Traders 
Irving ; 
Do rights :.. 
Liberty 
Lincoln 
Manhattan .... 
Mutual ott 
Metropolitan 
Mechanics & Metals. 
National Park rights 
National Park Sees 
New York N. B. A....... 
New York County Nat... 
Public 
Seaboard 
Peoples 
Second National .... 
State ; 
234 Ward 
i'nited States 
Union Exchange Bank. 
Washington Heights . 
Yorkville 


Nat.... 


Bankers... 
Brooklyn 
Central Union 
Columbia 
Commercial 
Empire 
Equitable 
Farmers Loan & Trust... 
Fidelity 
Fulton 
Guaranty 
Hamilton 
Hudson ? 
Lawyers Title |. & T 


Manufacturers 
Metropolitan 

Mercantile Sahai teil 
New York Life...... 

New York a ee ¢ 
Peoples F 
Title Guarantee & Trust ie 





United States 





. 385 


Kings County ............... &8 
eT Cre rT Te 195 
260 
310 
mo 


BANKS 


—Rid for 


At 
°20N 
275 


215 


150 


415 
278 
Hw 
158 
412 
189 


. 250 


229 
$15 
71 
215 
112 
425 
120 


.. 180 
. 160 


910 
an 


200 


360 
R15 
430 


245 


H 


i 


i 


34% H 


270 


205 


_ 490 


340 


460 
125 


350 


. 650 


27 


, 425 


190 
160 
185 


175 


325 


375 


350 
490 
370 
330 
145 
300 
295 
390 
220) 
270 
340 
265 
160 
136 


ii) 


311 


275 
. B90 
U. S. Mortgage & Trust.. $055) 


$20 


. 


( 


( 


INDUSTRIAL AND MISCELLANEOUS 


TT red 
By 
Mann, Pell & Peake, 


1lomon Bros. & Hutz 


Pell & Peake. 
& Hutz 
Mann, Pell & P2ske 

Bull & Eldredge. 


Mann, 
Salomon Bros. 


s Salomon Bros. & Hutz 


9 Manin, 


Westheimer & Co., Cin 


Bull & Eldredge 


Salomon Bros. & Hutz 
Bogert & Co 
Salomon Bros. & Hutz 


Pell & Peake 
lomoh Bros. & Huts 
Pell & Peake 


Mann, 





“ow 


Stocks 





)f fered — 

By 

, Prosser & 
Cc. Gilbert. 


Joty 


Stone 


C. Gilbert 


Cc. Gilbert. 


Stone, Prosser & Doty 
Gilbert. 


H6imes;, Bulkley & W 


©: Gilbert. 


Bulkley & W 


Holmes, 


C. Gilbert. 


TRUST C OMP. A NIES 


Holmes, 


c 


c 


C 


Cc. Gilbert. 
C. Gilbert 


Holmes, Bulkley & W 
Gilbert. 


Bulkley & W 
€. Gilbert 


Holmes, 


Doty 
& WwW 


Stone; Prosser & 
Holmes, Bulkley 
Cc. Gilbert 


c. Gilbert 


Cc. Gilbert. 


C¢, Gilbert 


Gilbert 


Bulkley & W 
Gilbert 


Gilbert 


Gilbert 


Gilbert. 
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en | ae” a 


ee 


cme = #7 





THE A}! 








,ALIST 








New 











ork, Monday, June 21, 1926 












































‘ 
i 
A list O Market 
| pen arke | 
e 
y y ry To Y ° 
PUBLIC UTILITIES INDUSTRIAL, MISCELLANEOUS—Continued 
Bid for- Offered Rid for Offered 
At By At By At Ly At By 
A@irondack Elec. Power 10 MacQuoid & Coady 12 MacQuoid & Coady Brunswick-Balke-Collen. pf 97 Pynchon & Co . 100 \. M. Kidder & C . 
Do pf 70 73 Bucyrus ..... . é . a J Nickerson, Jt 26 R. S. Dodge & Co 
American Gas & Elec. ($50). 105 Pynchon & Co 106) 60H. F. McConnell & Co Do pf . ‘ - ROG ™ M. Lachenbruch & Co 
Do pf ; 37 ; 8 MacQuoid & Coady. Butler Brothers. $3 ; J. Nickerson, Jr 4 
American Light & Tractlo 127 MacQuoid & Coady 128 Pynchon & Co Canada Southern ty \. M. Kidder & Co i i. M. Kidder & C be 
De pt J 79 S2 . Carbon Stee! common... »- SS Stone, Prosser & LD <7 Stone, Prosser & Doty * 
Am. Power & Light 4 ot H. F. McConnell & Co Do I Stiectasceccessess SS 102 
Do pf 4 67 BB sees id enero ae enide 7 865. U. Kirk & Co 74 
am Water Works & Elec 2 4H. F. MeConnell & Co 4 MacQuoid & Coady Celluloid hide ecw tie aie: a Williamson & Squire 
Do Ist pf. 7 p. ¢. cum os 40 Central Aguirre Sugar...... 120 Webb & Co 123 Webb & Co { 
Do 6 p. c. participating pf ) 8 Central Sugar .............. 31 J. U. Kirk & Co 8 “ F 
Baton Rouge El pf ‘ 65 Stone & Webster 70 Stone & Webster Neg anion aya ue @ J. Nickerson. 31 oy I. U. Kirk & Co. 
Carolina Bower & Light 24 ©6MacQuoid & Coady 20 MacQuoid & Coady Central Coal & Coke pf a 3. Nicherseh. 3 
Do pt ou ‘ 4 Central Coal & Coke...... 89 Steinberg & Co., St. L. 91 einberg & Co., St.I 
Central States Electric +f) 12 Chicago Ry. Equipment..... 114 oe 15 ‘ 
Do pf . 1 Zs a1 Pynchon & Co Chicago, Bur. & Quincy . 10) A. M. Kidder & Co 180 ‘ 1. Kidder & ¢ i 
Cincinnat! Gas & Electric 684% A. & J. Frank, Cin 68%, A. & J. Frank, Cin Childs NER ‘ 86 «=Williamson & Squire S90 R.S. Dodge & ¢ | 
Cincinnat! G. Transportation 5% 01 Do pf Fe 03 : {7 Williamson & Squirt 
Cities Service 325 H. L. Doherty 0 oH. L. Doherty Cleveland & Pittsburgh 7% % KE. Wolff . 61 E. Wolff i 
Do pf . 64% : 644 Clinchfield Coal i — 2S M. Lachenbruch & Mw. i henbruch & 
Do pf. B . vee FM 6% Col= }.otor 325 E. F. Hutton & Co 
Do Barsers Shares ets i 80% Consolidated Coal ... . 67 einberg & Co., St.L. 7 nberg & ¢ I 
Columbus Elec. pf > )6Stone & Webster 60 Stone & Webster Columbia Sugar ee a M. Lachenbruch & Co henb 
Colorado Power ® H. F. McConnell @ Co. 12) H. F. McConnell & Co Com'! Union Tel. Co., N. ¥ 16 J. Gilman ees 
Do pt . SO cal Commonwealth Finance ‘ 33. Kohler, Bremer & Co $5 Kohler, Brteh a 
Commonwealth P.. R. & L.. 19 H. F. McConnell & Co. 20 H. F. McConnell & Co TN CP erry os mo 
Do pf o6.ces IN16 . Corcoran Victor ‘ 10% A. & J. Frank, Cin 12% A. & J. Frank, | 
Conn Power pf . sO) 6Stone & Webster St Stone & Webster Crocker-Wheeler : “693 J. U. Kirk & Co 4 - 
Consumers Power Co. pf 6S J. Nickerson, Jr 72 J. Nickerson, Jr Do pf ie ‘ 97 }.1 Kirk & ¢ 
Dayton Power & Light 10 ; 416 “ Curtiss Aero pf......... ; a Me tases BC 
Bins pf ; & — Dalton Adding Machine. $8 A. & J. Frank, Cin 105 A. & J. Frank, « 
Juquesne at. Co. p SO , . : 
Sachem Texas Electric 62 Stone & Webster 67 Stotte & Webster _. ~< & w. Cost. . , - MS A. M, Bidder & Co 162 Williamson & 
Do pf 65 ' - ° Du Pont Chemical pf....... % M. Lachenbruch & Co Mtg M b 
- . Du Pont Powder... ose. 20) R. S. Dodge & Co 300 RS ge & 
Ci Paso Electric 67 71 Do 6% pf. Si Domtaleh & Dominich 80 * a 
Klec. Bond & Share pf sO) MacQuoid & Cua! st Pynchon & ¢ J saint aie _ eeees . m « 
. " ‘ : S East Coast Fish. comi.. ¥.t. K | : 
Empire Gas & Fuel pf st Pytchon & Co badd i ea atin Kohler er ee 
Federal Light & Traction 7 Mactjuoid & Coads 0 Do pf pm -  } iz - ; . . , 
we : . Ss . MacQudid & Coad Eastman Kodak yau Parte ; F ) & 
Galvestun-Houston Electric 17 Stone & Webster ' : “ = * 
Do pf é 5h pm 36 ® Webster Do pf 1 Stone, Prosser & Pot ' j rer & 
Middle West Utilities pf \. H. Bickmore & Co. 35 A. H. Bickmore & Co —— — . a id avidge & ( ole oe 
Michigan State Tel. Co. pf.. 45 J. Gilmar oe ee ; ti 
; om ‘ e2 Eisman (Sam'l) & Co.,Inc.,pf 100 FE. Wolff 
Mountain States Tel & Tel sO Empire Steel & Ifon “y Glidden. Davidge & ¢ ; : iodae @ 
Mississippi River Power 10 §=Stone & Webster 1 Stone & Webster De sf a sin weil si ~ > res hee Dp 
Do pt ‘ 45 ‘ 9 ' - > : ie eitligy 
Northern Ontario L. & P pf. 48 Pynchon & Co 47 Pynchon & Co Fajardo Sugar a0 6. S. Dodge & Ce ° . Dodge & 
Northern States Power 3 MacQuoid & Condy e % hon & Cr Falls Motors M. Lachenbruch & ib 
Do pf 79 Pynchon & Co S1 Do pf 
North Texas Elec 65 Stone & Webste 67 Stone & Websté Federal Adding Mach. con Kohl Bren x K B ‘ 
North Texas Elec. pf 3 67 s Do pf 
Ohio Cities pf i% A. & J. Frank ' 72% A. & J. Frank, «in Federal Sugar Ref Dodge & ge a 
Ohio State Telephone i4 16 Do pf 112 11 
Ohio Traction pf 25 2S Firestone Tire tt. Ke & ¢ H. Ke¥és & ¢ 
Pacific Power & Light Co. pf 7 J. Nickerson, J 91 1. Nickerson; Jr Do pf 
Vacific Lighting Corp wo 40 Fulton Iron Works r berg & + ~ 7 - nieFe & ~ 
Pacific Gas & Electric pf sty sily Do pf 1k 
Buget Sound Power & Light) 14 Stone & Webste 16 one & Webster General Oli Mil, K ay & Ke ' & 
Do pf | ' 4 Gen. Petroleum (Cal.) Ki. I Hutten & « Hiutton & 
Portland Gas & Coke Co. pf SN J. Nickerson, Jt 4 J. Nickerstri, Jr Gen. Am. Tank Car tsi pf SH Nick on, J Vivke n, Ji 
Porto Rico Tel. Co i 6 J. Gilman General Baking ) Webb & Webb & « 
De pf SO 5 J. Gilman Do pr wy R. S: Dalge & 2 
Republic Ky & Light 1 MacQuoid & Couy i4 MacQuoid & Cdady Gillette Safety Ragor me Nich J } ) ’ 
Do pf “> 41 Pynchon & Co Godchaux, § ; M. I bru & { h & ( 
San Joaquin Light & Pr & A.E.Lewis&Co.,i.s A. & A.E.Lewis&Co.,Los A. Do pf SS s 
Io pr a) 6S Gold & Stock Telegraph Co 1) \. M. Kidder & ¢ a) 1: M. Kidder & Co 
South Cal. Edisvn » SPY, Cahn,MceC.&Co.,Lus A So (joodyear Tire Pan Tr. H. Keve & Co Hi: Keyes & Co 
Do pf . Os A.B. Lewis&éCo..Los A 100 Do pf ' . S&@ M. LachenBruch & ¢ ‘ M. Lachenbruch & 
@tandard (Gas & Electric 44 MacQuoid & Coady Pr Pynchon & Co Griffin pf MO Pynchon & C M4 Pynchon & Co 
Do pf a) 37 Guantanamo Sugar. bid yen Webb & C 11 4% Kirk & Ce j 
Tampa Electric 11 Stone & Webster 115 Stone & Webster Do new 221, 2 Webb & Co 
Tenn Ry. Light & Power ! Ho F. MeConnell & Cs ; H. FL MeConnell & Ce Gruen Watch Ist pf Wh Westhéimer & Co.,Cib Wertheimer & Co., Cif 
Do pf 3 t Pynchon & Co Great Western Sugar $10 Lo. Kirk & C i? . 4 Kirk & Co | 
United Light & Railways Le a & 21 MacQuoid & Coady Do pf eh 112 116 
Do pf i Mac) & Coal wt) Hale & Kilburn f i M. Leopold & ¢ M. Leopold & Cé 
West. States Gas & El. com Sig J. Nickerson, J I2'y Nickerson, Jr Harroun Motors 4 Lohl Ibremer ‘ 2 Kohier, Bremér & ¢ j 
Western Power 144, i Pynehon & @ Hercules Powder oo 28 Ros hulge & ¢ 23 R. S. Dodge & Cr | 
loo pt ‘ ily #1 Nickerson, Jr Do pf hj rT) ‘ } 
folly Sugar Bb. F. H m & ¢ 7 ik. F. Hutton & C« 
Do pf 15 yn Kc 4 ms J. Nickerson, Jr 
/ ul ckin Yalley Products 2 ¢ en, Davidge & 18 Glidden, Davidge & € 
INDUSTRIAL AND MISCELLANEOUS ~ seins: anne agg on ~— . eo 
air Reduction R. S. Dodge & C i? OR. S. Dodge & C Ili. Cent. Leased Line 0 kh. Wolff 2 #B. Wolff 
Alabama Gt. Southern ord “6B. Wolff 3) 6. Wolff il. Cent. R. R. Sec. 4% ctfs. 44 ts 
Do pf nee iS 50 . Indian Refining 1. & ink I 208 & J. Frarik, Cir 
Aluminum Manufacturing pf. SS Pynchon & wo Pynchon & C Ingersoll Rand if 1) R. S. Dodge & C 
Amalgamated Sugar Ist pf. : 99 J. Nickersor j ho J. Nickerson. Jr Ingersoll Rand pf " iN ‘ { Kirk & Co 
Amalgamated Leather pf a2 Pynchon & € &N Pynehon & Co Inter. Educational Pub. «t Brhoks & Co 
Amer. Brass 195 )6OCR. SS. Dodge & C 2% K. S. Dodge & (>) Do pf 6 , 
ymerican Book 11 A. M. Kidder & <* 10% \. M. Kidder & Co Inter. Textbook Co tz i wal 
Amer. Chicle 40 RK. S. Dodge & Co $1 Williamson & Squire International Salt C6 os 
Do pf... ° 70 =Pyrchon & 7 Pynchon & Co {Inter Shoe 141 Steinke & ¢ Str 14 Steinberg & Co., St 
Amer. Cyanamid 23 J. U. Kirk & Co 29 J.U. Kirk & Co Do pf ‘ 15 1a ct 
Do pf ‘ wn 59 Joliet & Chicago R. KR 2 \ Kidder & ('c M. Kidder & 
Amer. Piano ‘ se nh Kanawha & Hocking & CC. 2 F. Ingold & ¢ F. Ingold & C 
Do pf 72 77 Do pf 7 wf 
Amer. Radiator pf 105 «Pynchon & Co 112) «Pynchon & Co Kirby Lumber J Kirk & ¢ n R. S. Dodge & C ‘ 
Amer. Rolling Mills pf Os , wl Do pf rs Ww. ¢. Orton & 
Amer. Kolling Mills. ee 1. & J. Frank, «in i A. & J. Frank, Cin Kelly-Springfield Truck pf Seasongood. H & M % Shpasongood, H. & M 1 
American Stove 122. Steinberg & Co., St.L. 128 Steinberg & Co., St. L Knox Hat Stor lrosser & lb Stone, Prosser & Dot | 
Amer. Seeding Machin S7 4. & J. Fra.k, Cin F Do Ist pf i 58 / 
Amer. Tel. & Cable 46 «J. Gilman “ 1. Gilman Do 2d pf 1 » | 
Amer. Tobacco Div. scrip 198 Stone, Prosser & *doty. 20 Stene, Prosser & ity Libbey Owens Sheet GG. com. 17 \ & J. Frank. ein 1R¢ 4. & J. Frank. Cin } 
Amer. Typefounders ask J. Kirk & ¢ 4) Bt Kirk & Co Do pf 1) Py n & Co 1 nchon & Co ] 
bo pf M4 OR. S. Dodge & Co Si RK. S. Dodge & Co Libbey O. S. rights 1, MeDonnell & ¢ McDonnell & Ca i 
American Woolen rights % McDonnell & Co & Mebonnell & Co Lehigh Valley Coal Sales St, E. Wolff 24 Glidden, Davidge & 
Arkansas Nat Gas rts oe 2% 3 Lima Locom« 68 R. S. Dodge & Co 7 R. S. Dodge & C 
Atlas Portland Cement . © RK. S. Dodge & Co ) KR. S. Dodge & Co Macear Truck Co 99 Rrooks & Co.. Scrar 
Do pf. ... La) Pynchon & C we Pynchon & Co Madras Marble 4 4 F. Ingold & Co tr. Ingold & 
Atlas Powder 160 Williamson & Squire 16. R. S. Dodge & Co Marquette Iron 10 ‘ 
Do pf. . . ~~ D AS Williamson & Squire Mantanseas Sugar 30) J). U. Kirk & ¢ Kirk & ¢ 
Allentic Fruit ed 22% BB Bogert & Co ‘4 B. Bogert & Co Do pf... sO 
Atlantic Holding 80 LL Maxwell Motor div. scrip " McDonnell & McDonnell & C 
Beaver Board pf eT r. H. Keves & Ca Metro. Se to 0c stores ‘4 Kohl Bren & ist, Kohler, Bremer & { 
Brooklyn City R. K : S% A. M. Kidder & Uo 1% A. M. Kidder & Co Do pf nar ‘ M. Lachenbruch & 
Babcock & Wilcox Os §6©R. S. Dodge & Co iii R. S. Dodge & Mercantile Stores ‘ WwW. « Orton & “wt Ww. C. Orton & Co 
Borden Co : 100) Williamson & Squire i022) «~Williamson & Seq ines M., St.P.& S.S.M..leased line. 50 EF. Wolf i E. Wolff { 
a * " Mobile & Birm. R. R. pf 1 . ' 


Do pf r é ° ° 
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Bid for- 


At By 


INDUSTRIAL, MISCELLANEOUS—Continued 


Offered _ 
At By 





Michigan Limestone & Chem 22 }. U. Kirk & Co 2% Stone, Prosser & Doty 
| ee ' 21 : 22. J. U. Kirk & Co. 
Motor Products ay) M. Lachenbruch & Co. 60 M. Lachenbruch Co 
Michigan Sugar 1 : 12 ” 
National Candy 120 Steinberg & Co., St.L. 132 Steinberg & Co., St.L. 
Do Ist pf “ 102%, - 114 ia 
Do 2d pf 96 99 
National Casket 1) R. S. Dodge & Co 115 R. S. Dodge & Co 
Nat. Motor .... 1544 : Isl, 
National Sugar Ref 159 162 Webb & Co. 
N. Y., Lack. & Western SO A. M. Kidder & Co SO \. M. Kidder & Co. 
New Jersey Zinc. 200) Williamson & Squire... 203 Williamson & Squire. 
New Jersey Zine rights 13 McDonnell & Co 16 McDonnell & Co 
New Mexico & Arizona Land I W. Cc. Orton & Co... hs W. C. Orton & Co. 
New York & Honduras Mir ; J. M. Leepold & Co ltt, J. M. Leepoid & Co 
Niles-Bement-Pond 101 R. S. Dodge & Co 105 ~=6O-R. SS. Dodge & Co 
North Amer. Tel 70 J. Gilman : 
Northwestern Tel 7 : 5 J. Gilman 
Niagara Ins. rights rp McDonnell & Co res) McDonnell & Co 
Oswego & Syracuse 7?) A. M. Kidder & Co 7 6A. ‘SM. Kidder & Co 
Packard Motor ‘ 20 M. Lachenbruch & Co. 21 M. Lachenbruch & Co 
Do pf. SG S614 J. U. Kirk & Co 
Pacific & Atlantic Tel 10 J. Gilman 15s) = 6S. Gilman. 
Peninsula Tel 65 
Penn. Coal & Coke 7% R. S. Dodge & Co.. 38% R. S. Dodge & Co 
Paragon Refining a) A. & J. Frank, Cin 2 4. & J. Frank, Cin 
Pitts., Bess. & L. E 19 \. M. Kidder & Co. 23 \. M. Kidder & Co. 
Porto Rican-Am. Tob. right 98 McDonnell & Co...... 102 McDonnell & Co. 
Procter & Gamble 6% pf 98 Westheimer & Co.,Cin. 9S'%4 A. & J. Frank, Cin. 
Procter & (i;amble 1281, A. & J. Frank, Cin 129 Westheimer & Co.,Cin. 
Premier Motor common 8 , ; 
Pyrene 10 R. S. Dodge & Co..... 12 R. S. Dodge & Co. 
R. J. Reynolds, Class A 610 Stone, Prosser & Doty 625 Stone, Prosser & Doty 
Do Ist pf 99 Dominick & Dominick. 4 J. U. Kirk & Co. 
Do Class & 475 , iss) Stone, Prosser & Doty. 
Rice, Stik Dry Goods 415 Steinberg & Co., St. lL. 435 Steinberg & Co., St.L. 
Do Ist pf 10614 “6 107 - 
Do 2d pf.. oe 9714 
Rolls-Royce pf Pynehen & Co 
Reo Motor Car 21 R.S. Dodge & Co 22 t. S. Dodge & Co. 
Royal Baking Powder 122 A. R. Clark & Co. 126 A. R. Clarke & Co 
Do pf : Reis ; SO sl 83 ” 
Royal Dutch rights . 33 McDonnell & Co.... 334% McDonnell & Co. 
Royal Typewriter P 0 A. F. Ingold & Co. ”) \. F. ingold & Cu 
Do pf ar ars 60 SO 3 
Safety Car Heating & Ltg til | Kirk & Co 63 Williamson & Squire 
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Foreign Exchange 
from Page 529 
more substantial than any hope of indemnity col- 
lections, but the indemnity was, nevertheless, a 


Continue 


factor. 

What wa: 
last week was the continued co 
culating note For the week the con- 


regarded as a favorable development 


itraction in Bank 


of France ¢ 
traction was 314,402,000 franes, bringing the total 
down to 87.105.0C0.C00 franes, the smallest total 


since April I. when, following the cancellation of 


notes out of the proces of the French Victory 
Loan, the total got down to 114,000,600 franes. 





since Ma (, the most ecent high point, the con- 


traction h ounted to 891,000,000 franes, which 


is a substantial amount What is even more to 
the point ix the fact that this contraction has been 
pread over a period ot ix weeks, during which 


time the week-to-week movement has been rela- 
consistent. The trend thu: 
been regarded as even more favor- 


tively small, but most 








able than the amount of the contraction. 

The Bank of England also made a notable show- 
ing last week, in so far as its gold holdings go. The 
which had reported substantial gains the 


Offerings of 


hank, 


























INDUSTRIAL, MISCELLANEOUS—Continued 


St. Louis Bridge 1st pf 
Do 2d pf... . 
Santa Cecilia Sugar pf 
st. L., Rocky Mt. & Pac 

Savannah Sugar 

Se are or 
Schulte Retail Stores 
Singer Manufacturing 
Smith (A. O.) Corp 

Do pf.. , 

Shell Transp. rights 

so. Acid & Sulphur. 
Southern & Atlantic T 
Steel & Tube pf. 

Standard Parts 

Thomas Iron 

'Tobacco Prod. div. scrip 
Times Sq. Auto Supply 
Times Sq. Auto Supply pf 
Travelers Ins 
Union Oil (Cal.) 

. S. Playing Card 

ul. S. Printing & Litho 

i: a Perr 

Do 2d pf 
U. S. Lumber 
ah-Idaho Sugar 
U. S. Worsted 1st pf 
Union Ferry 
Vandalia Coal pf. 
Wagner Elec. Mfg 
Western Cartridge. 
Ward Baking...... 

DP Bs i kdetcscndee 
Warren R. R. 

Wayne Coal ees . 
Western Maryland Ist Lf 
Whecling & Lake Erie pf 
Whitman & Barnes...... 
White Rock Mineral Water 
Wire Wheel pf 
Winchester , 

Do 24 -pf...... 7 
Winchester Ist pf. 
Woodward Iron 
Wurlitzer pf....... 

Yal: & Towne... ‘ 
Wright Acronautical 


rights 








two preceding weeks, gained nearly £1,000,000 ad- 


ditional gold, thus makin 


g up all but about £600,000 


of the approximately £6,000,000 which it lost in 


the fortnight between M 
fact added weight to the 
imports from London, fo 
bank had built up its ste 
270,000, on March 15, it f 
ment toward the Unitec 


arch 18 and April 1. This 
rumors of impending gold 
r it recalled that when the 
»cks of the metal to £118,- 
xromptly started the move- 
1 States. This week the 


total announced was £117,690,000. 


The situation in the 


able. Advices are none 
plete, and it is apparent 
+ 


In Japan, it i 


something of a cri 


. ; 
should 


hension is expressed ove 


lhstic 


Orient continues unfavor- 
too regular, nor too com- 
that all is not going’ as it 
s reported, there is. still 


is and a good deal of appre- 


the outlook. Some op- 


tatement have been sent out, but the 


local financial community is inclined to discount 


them. 
To the 
stated that the Argentine 


south there is 


little change. It was 


» had released more of its 





gold holdings here, and in some quarters the belief 


Was entertained that th 


is was equivalent to an 


import of gold. It is hard to see how this can be, 


for the gold is already } 


1ere. What probably has 


happened is merely that Argentine reserve deposits 


Stocks an 























Stepl County I is) $100.00 Ste per New York City The issue is exempt fron 
ent. 1 wnds, due Fel 2 to 1037 all Federal income t:xation and is el le 
nels nd exempt fr Federal in to secure Postal Savings deposits at n ‘ | 
i t Offered |} Br at value not over pur n ddition to bein ‘ 
per s % p maturity t tegal investment for savil banks and trust 
a funds in New York. Nev unl all of 
speita . ¢ $111,000 Jef the New England Stat i Ist | 
ferson Con ik 3) ent. road) brook & Co., Remick, Hodges & Co., Merrill, | 
t M I:v2t t ive, at) Oldham & Co. and R. L. Day & Co | 
price oO} ] per « 1 ! s are | 
"t t prosperous } Simms Petroleum Compar SG00,000 GG per 
our of at I ' ‘ent. equipment trust rtifiea‘es. issu! ad oun 
} der the Philadelphia plat The certificates 
ftutt ‘ ff tl f issues x ¢ » fearer Me idelity Trus! Corn 
howe Ss ‘ 3 due | #Fre to he Rnd . th Fideli he - 
ATIV oO. adeip n na ire wen y Ss | 
12 a ehindd 7 3 - pes . F16,000 aaent by title to 300 new steel underframe } 
paitias = : e i. ' a id 1 Ta tank cars of 8,000 call ipactty, costing 
- Ae De pier oe Z = gerd ) $802,000 Against this certificates amounting | 
: ge Pie ; ; a , to $600,000 are issued, t'e balance of $202,000 | 
at . * a . being paid for the cars in cash by ths com | 
‘ M } r t s pony itself. fitle to the equipment rf | 
tere onds Mar 1, 120 ’ } with the Fidelity Trust Company until ‘he 
{ 1 The f ial stat nt of the city last tnstallment ha een paid The certifi- 
as the a ! valuat te t $20,053, cates are guaranteed s t principal znd 
while the Ik . Offeréd 1 interest by the Simms Petroleum Company 
bey n M. Grant a « 25 per cent Offered at prices to yield a return of & per 
The bonds are Federal in cent } 
come taxes and . f nvestment for City of Indianapolis. Ind., $1,645.000 school | 
savings banks at rustees in Massachusetts city 4% per cent. bonds fue Juhe 5. 10, 
and New York tax free in the State of Indiana and eligible | 
- as security for VDosta avines deposits as | 
City of New Ber N. 6 $110,000 6 per well as being «xempt from all Federal income 
cent. bonds, due Dee 1, M22. Offered at 100) | taxes. The financial statement of the city 
and interest by Ro M. Grant & ¢ who at ws assessed valuation for taxation to be 
mame LURE OFF Ure 95> AAD Cr Ss baer while the including | 
; lan gage +9 j issue, amounts to The total 
and terest ! mt - Ss of the city and the sehoo! city com 
cent. and are exempt from all Federal bined amounts to about 2 per cent. of as 
i ' tii Ir lditior hey a secured by sessed valuation of property. Indianapolis 
. = hen {AX © of tl taxable prop school citv is co-extensive with the City of 
*) thin the respective communities Indianapolis and the issue is a direct obliza- 
of Oregon, $1,500,000 gold 4% per tion of the entire school city and is payalle 
S ? S274 each. April from taxes on. the properts therein or 
' i rte t% ' 1 Prinei refto at SL and inverest to vield alyout 4.40 
. oe av ’ ' ho pasable in u v uo \ m TL. Cormptou 


pany Eastman Dillon & « 
Trust Company and Kauffman, S 
& Ce. of St. Louis 

The Gogdyear Tire and Rubber 
Akron, Ohio. through Borton & 


Cleveland, Offered the unsold po 
common and preferred stocks 


two shares of preferred and or 


common for $300. The eapital 


company, reflecting the recent dec 


a 150 per cent. &tock dividend 

kiving effect to the present fing 
sists of $100,000,000 7 per cent 
preferred stock. of whith $46.K44 
standing, and £$100,000,000 conime 
which $51,890,000 is outstanding 

30, 1920, total net astets of ti 
were more than $115 000,000. T 
for the six mionthe ended April 

cecded that of the pr 
the same period by 
estimié 











ing fiscé 
per cen 
e based on the six months’ 


Bid 


KN 
f M 
12 
v0 \ 
it 
11 
1054S 
14 J 
1 { 
195 
107 
1s 
‘ Ww 
out 
2 
$5 
195 
“1. I 
, it 
S 
119 ~ 
2-0 
65 VW 
Mm 
0 \ 
14 
”) VW 
150 
'T 
0) 
ww 
47 J 
100 W 
i } 
4 
have 


have inc? 


technica 


is a tran 


Som 


offerings 


latter ec: 


not clea 


Grain ex 


export 


other re 


1 
in DulK 
ticeab 
- 


agent of 


pany, co 


ik | 
Tha 


’ . 
stock 0 


pany. 


mith 


Compa 
I 

t h 
atio f 
at 
ur 

" 

iim 


As of Apr 
he 
{ 1920 


indicates net for the present  fis¢ yea 


which ends with October next, 
nately $30,000,000 

J. H. Williams & Co. $1. 500, 
i-por cent. sinking fund sold le 
A. due June 15, 192% f 


¢ 
ft r rT 
of app 
mM) five 
md s 


established in ISS2 and is the largest mr 


facturer of drop forgings and 
tools in the United States. Plant 
in Brooklyn and Buffalo, N. ¥ 
pany is now acquiring 
of the Whitman & 
Company, with plants g 
Catharines, Ontario The comb 





ties have more then 10 000 activ 


on their beoks, current sales runni 


rete of 8$10.000,000 a year Cc 
assets of the company at tlie ¢) 


vear, including the proceeds of 


and after deducting all liabiliti 


these bonds, amounted to SS 08.8 
* eS 


2m 9.5 times the issue 


h 


f or 


r 


I 


for the Week 












































































Wolff 


b & Co. 
nberg & Co., St 
&«& Co 


Kirk & Co 


Volif 


Hutton & < 
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FINANCIAL AND LEGAL NOTICES 





Listings on the New York Stock Exchange —cContinued | _sivrisine nase w cons rer sens ts 


RAND MINES, LIMITED. 


Temporary Certificates of the Bankers Trust 
Company for 60,000 “ American Shares," 
Each of Which Kepresents 2’, Ordinary 

nd Mines, Limitid. Issued 

Under an Agreement Made in December, 





Shares of K 











1f19. 
R 
of 
Name of 
M I M Sie 
l M 
M i 
ha j 
Ltd Jun Int i 
lu mM) 
to prese i 
rhan Roodepuort I p, Ltd. F fi, So 
Fer ra | Ltd \ - s 
lent I Ltd ' = ! 
© M td p. 12, 18 
Regist 2, 1st 
as Ne I 
Jar 
ge | I Ltd I nih4 
LODITIONAL LIST OF COMPANI 
¢ 
Nar f n 
nijes Co fated line 
Lin d Sey » PSO5 
Brakpan M 1 iter t ie, 1908 
‘ i ed he iste 
‘ ited Ma l 
M s and Estate, Limit », DSi 
Dageafor 1 Mines, Ltd Mar. 28, 11 
I i Vroprieta 
Mine I t Ma PSh 
i | ‘ Mines 
I Ma & 18D 
ra kestates «a “ 12, 1008 
Jupit iM r 
p Lit i ep. oS, 1806 
j f t I M 
Amited N 1s. 1908 
tert ir lh I 
mites \ ub, 18 
Modderfontein | i x 2 n7 
New Modderf ' 
Mining ¢ npany I ted si 
toria Por ind ‘ nt 
pany I ed Apr IStZ 
Kobinson Deep, Limited re "1 
Robinson Gold Minin ce 
pany Limited 2 Met 1s. 1RXS 
ng Mines, Limited... I i, To 
The Village Main Reef Gold 
Mining Company, Lis N S, 1890 
ffontein Estate, Limited This compar 
nee Dewy Limited Ay 20. 1890S 
Spr s, Limited fun i 191% 
Witbank ¢ ier Limited Sey 7 IN 
‘he Wolhuter Gold) Mine 
' al I> 12 Ron 
N Share ated ir r ats 
°N With the exceptte f the Villag 
ate which until 1901 ¥ the s th Af 
Note With the following exceptions the 
nera keatates Limited 
toria Lor ind Cement Company Limited 


Witbank Colliers Limited 








The I 
and are mark 
The lent p 
RANI? MINES 
PROFIT AND LOSS ACCOUNT FOR THE 
DR, 
Administration expenses ealaries and 
rents, Johannesburg and L r 
Directors foreign agents’ and auditors 
fees 
Stationery printing, advertising post 
ies and telegrams 


eeal: expenses 
sundry donations 
Sundry general expenses 
Oovernment taxes, tncludir 


£ 
Tax Consolidation Act, 1917, for year 
OO, 1901S ° 


Depreciation—Written off farm and houss 


Galance—Profit for the year carried to approp 


CR. 


Dividends on shareholdings 
rakpan Mine Limited 
City Leep, Limited 
Consolidated M. R. Mines id Est., Ltd 
(Ex Main Reef West, Ltd., Shares) 
Crown Mines, Limited , 
Durban Roodepoort Deeh, Lid 
Ferreira Deep, Limited 
And Bonus 
Geduld Proprietary Mines, Limited 
Idenhuis Deep, Limited 
General Estates, Limited 
Jupiter Gold Mining Co., Limited 
Modderfontein B. Gold Mines, Ltd 
Modderfontein Deep Levels, Ltd . 
New Modderfontein Gold Mine Co., Ltd 
Nourse Mines, Limited 











Robinson Gold Mining Company, Ltd 
Rose Deep, Limited , 
Springs Mines, Limited 


And 720% W. Springs, Ltd., shs. with options 
The Village Main Reef Gold Mine (b., Ltd 


Village Deep, Limited, 
Witbank Colliery, Limited. 
Wolhuter Gold Mines, Limited 
Sundry shares Seeses . 


Keservoirs 


Net revenue 


lnierest and exchange. 
Sundry revenue 


Share realization: 
l’roceeds of shares sold, less book value... 


3. a 
and out 


onder Eengla 
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Pretoria Portland Cement Company, Lta 





sd de ee Od 





MO OHO FT 


of Rand 


which the 


issued in 


BSIDIARY 


4 shares 
B shares 
Ordinary 

shares 


mn in 11 
1 Ordinary 


shares 


— 
aby, Linlited, all the 
the Transvaal 


named is gold 


anufacture and deal 





of its employes 


1918 
0,544 6 
13254 10 


528,01 11 


560,600 7 


458,589 2 





Mines The company was organized unde 
i nie 2,200,000 
h, of which 


February, 1S! 





acquire stati 


1 dealing 
at co when cost price is below market value 
ket value 

160. 








r articles 


crated: tk. Pretoria, Sout Africa, je Certain-teed Products Corporation 





w company has no funded 


First Preferred Dividend No. 14. 








debt and is chiefly a holding concern owning 
ares in a large number of companies owt St. Louis, Mo., June 9, 1920 
nd operating gold mines in the Trans Netios ts ; siren tias toe Saeed 
i! It also owns proper ses and water of Directors hav« de aired this day the 
ghts itself. Subsidiary companies follow fourteenth quarteriy dividend of one ant 
three-quarters per r tl 


First Preferred Stock 
Products Corporation, 























1 
Shares Held 1920, to First Preferre f 
by record at the close of 
nd Mines, 1920. Cheeks will be ma 
Anmrount Amount Limited ROBERT M. NELSON, Treasur 
Authorized Issued. Dec. 51,'1s 
1Os £1 ,.000,000 £940,106 StiiH,112 
Certain-teed Products Corporation 
Second Preferred Dividend No, 14. 
St. Louis 9, 1920 
- Notice is het the Board 
il $50,000 440,000 of Directers hi: s day the 
i 1.000, 000 8S0,000 fourteenth quat f one and 
1 HOO On rs) 4 three-quarters | ) on tt 
l 850 000 2 Sevond Preferr ri € 
Products Corpora Jui 
1920, to Second Pre holder 
reeord ¢ the June 19 
10 Checks 
! 700,000 700,000 260,224 ROBERT M asur 
SHARES, AS OF DEC. 31, 1918 : oot errant 
Shares Held by 
Amount Amount Rand Mines, Ltd., 


Authorized. Issued. at Dec. 31, 118 Certain-teed Products Corporation 








G00 ,000 L502, 306 70,244 Commen Stock Regular Quarterly 
Dividend No, 1. 
St. Loui M June 9, 1920 
Notice is hereby giver : 
of Directors have glares 
- =r . ‘ jlared 
850,000 71,100 14 00 first regular quarterly divid 
1.250.000 1,246), 0004 LOT, 587 dolar per share the ¢ 
Certain-teed Pro ( 
1,247,402 1,247,602 4 able July 1, 1% 








YS0,000 P48,053 1,260 ers of record a 
June 19, 1920 Ch | 
2,800,000 2,445,807 40,47 ROBERT M. NI 
1,500,000 1,171.220 6 i 





275 options) 


(1 
180,000 180,000 114,300 Certain-teed Products Corporation 




















1,032,000 1,014,200 119,073 Commen Stock Extra Dividend No. | 
700,000 700,000 54,608 St. Louis 
Notice is her 
500,000 500,000 4 00 of Directors | 4 
752,041 fob, 459 13.100 extra @ividend of $1.00 px 
Common Stock o rtain-tee 
‘orporat pavable July 
1, 400,000 1,400,000 25,018 a ch goo © = & 
close of busines 1 1v 
s00.000 1) 000 4.210 will be mailed 
25.000 25,000 
900,000 781,807 08,204 B shares ROBERT M. NELSON, TYeasut 
2,750,000 2.7 
1,500,000 Be 





PACIFIC GAS AND ELECTRIC CO 
COMMON STOCK 1 1VIDEND NO 














£12,608 oo The regular quaricrly livi !t of 
sie per share upon tt 101 ‘anita Stock 
: ‘omps Will 7 id on July |! 
1,000,671 1,060,071 114,840 7 Be re oa : ¢ oa ke ~q < 
of business June 40 ilo Ch trz 
books will not be closed and checks will 
mailed from th office the companys 
time to reach st - on the date they 
1,400,000 400,000 16,881 fully 4 i are payable 
(fully paid) A. | -NBEAMER 
1,000 100 112.50) Bs p Vice I nd Treasur 
(2s Paid) San_Francisco, C 


210,006 210.000 » 0 HUPP 


860.000 460,000 14,120 MOTOR CAR CORPORA ION 


tated 
rompanies bambed were b¥eanized in the Preferred Dividend No. 19 
Pees SS Re Sie ae een Sees Detroit, Michigan, June 16, 1920 
property in Johannesburg and suburbs, & Th Directors ha\ d red a. quart 
in cement dividend of 1%% on. the 1% < umu 
] Preferred Stock myal Ju 1 1920 
ore ag stockholders of record Jur 19 i920 or 


will be mailed 
A. von SCHLEGELL, Treasur 








APPROPRIATION ACCOUNT FOR THE YEAR ENDEI DE« 1, 191s 
To f s. d f 
Reserve Arebuht 
Funds appropriated for investment for the year 
ended Te. 31, 1918..... . 
Dividend Account 
Interim dividend No. 30, of 
clared June 18, 1918 
Interim dividend Ne 
clared Dec. 20, 1918 


#5,470 17 5 





o17,244 VF 
Balance Uunappropriated 
Carried to balance sheet ° ve ssDiSEbecuce< ° 61,074 


878,318 1: 


Balahce unappropriated 
As per balance sheet, Dec 31, 1917. 
Balance of profit and loss account 
Fot year ended Dec: 31, 1918 ahaa F 5 Qh.fmt of 
Forfeited dividends 
Dividends unclaimed for a period of five years, and forfeited in terms 
of Clause 122 of the Articles of Assoriation nae. t HM ‘ 


348, 807 


N7R,310 


BALANCE SHEET, YEAR ENDED DEC. 31, 1918 
1SSETS 
« & s d i . 
Real estaté and property rights (including claims, water rights, freeholds, 
farm property, freehold and leasehold house properties, reservoirs and 


pumping plants) , , - 71,825 
Shares of gold mines (at or below market value). 240,585 16 7 
Sundry shares ....... ; 125,815 10 O 
Debentures of Union of South Africa and East Rand 
Proprietary Mines eelaout a 0.002 10 0 
Total shares arid debtntures...::. — 7 :160,003 10 7 
Machinery, stores, furniture, &c me : . 11,640 1¢ 0 
Sundry, debtors and debit balances 
Dividentis to be received on shareholdings........ ee 128,085 16 3 
Amounts owing by sundry companies s. @. 
On current accounts 23.881 19 
On advance accounts. 148,200 0 6 
_ ——— i72,081 10 9 
Payments,on account of mining supplies in stock and 
in tratSit for acount of sundfy mining rompaies. 76,40 10 6 
Current accounts, loahs and payments in advance, &c. 45,319 rt “ 
$22,504 2 
Cash on hand and deposits.... P jena . ; 464.907 11 fj 
Total 2... es ° . ° a ee . : . 4,256,179 16 11 
LIABILITIES 
Sundry creditors and credit balances 
Unpaid and unclaimed dividends oe ‘ : . 443,556 19 6 
Sundries ..... bG00s 065 Vecesusarneee ° ese 94,120 10 4 
— — “37.977 10 
Reserve and capital accounts 
Gereral reserve fund...... ccbeesest ‘ : r . 2,805,628 12 
Unappropriated surplus ............ : . a . 361,074 1! 
Capital: 
Authorized, 2,200,000 shares of 5s. each : 30,000 0 oO 
In reserve, 74,005 shares of ds. each... iio 18,505 > Oo 
Issued, 2,125,995 shares of 5s. each.... ones be - H31.498 - ¢ 
Total ..... 4,236,179 16 11 


NOTE—There are contingent liabilities amounting to £241,694 3s. 3d. in respect of comn 
ments to subscribe for shares in, and to finance, certain undertakings : 
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Specialisis in High Grade Local Securities With Nation-Wide Distribution 








BARBOUR & COMPANY 


Members New York Stock Exchange 


790 Broad Street, 
JOHN M. MILLER, Resident Partner. 


Specialists in 


Newark, N. J. 


The Securities of the Public Service Corporation of New Jersey 


Singer Manufacturing Company 
Celluloid Company 


New York Office, 25 Broad St. 











NORTH AMERICAN PULP 


This Canadian security has shared in the prosperity of cur varicus 
pulp and paper companies and has acquired vast properties. 

North American Pulp & Paper has done exceedingly well, and is 
now on a very large production basis. 

The low price of this security makes it especially worthy of your 
consideration now. 


We shall be giad to furnish detailed informatio 
and invite inquiries on this high grade security 


Tousaw, Hart & Anderson 
Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchange 


6 St. Sacrament St. Montreal 

















FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 
49 Pearl St., Hartford, Conn. 
We invite your inquiry on 
National Fire 
Colt’s Arms Co. 


and other local securities 
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STREAMLINE i lS 


American Hardware Co. 


Smyth Mfg. Co. 














Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 


Transportation Building, Montreal 























ROCKY MOUNTAIN SECURITIES 


Municipal Bonds Sugar Stocks 
Corporation Securities Oil Investments 


Our Trading Department is thoroughly equipped 
to render prompt, efficient and accurate service on 
all securities of the Rocky Mountain Region 


We solicit inquiries from investors and 
dealers, assuring them of satisfactory service 


SCHORB-BALLOU & CO., 
First National Bank Bldg. Denver, Colo. 














The oldest and largest investment house in 
Northeastern Pennsylvania 


Specialists in the Securities of 


SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
North Michigan Water Co. Ist 6s 
Sheldon Axle & Spring Co. Ist 5s 

Address Dept. “A-6" 


‘J. H. BROOKS & COMPANY 


Members New York Stock Exchange 
Brooks Bldg. Scranton, Pa. 


Consumers Ice Co. 


New River Co. Pfd. © 
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WE have prepared a special letter 2 

on the capital stock of the = 
CONSOLIDATED GAS, ELECTRIC LIGHT 2 


AND POWER COMPANY OF BALTIMORE 


Copies will be mailed on request to stockholders of the com- 
pany and others interested in the stock's investment position 


SMITH=-ANDREWS & MARSTON 
Bankers and Brokers 
MAIN LOBBY THE EMERSON HOTEL, BALTIMORE, MARYLAND. 


MEMBERS 
New York Stock Exchang: 
Baltimore Stock Exchange St. Paul 300 
PRIVATE WIRES St. Paul 3501 


TELEPHONES 
St. Paul 3502 
St. Paul 33508 








CT, CUM 











NEVADA SILVER 


SECURITIES 


3s 





Offer unusual opportunity for i te investment 
Geologic Reports, Maps and Data 
furnished upon request. 


; 
; 


Send for Circular “A” 


WM. CHEADLE BORCHERS 


Bonds and Investments 


668-10 Trust and Sevings Buildiag 
LO6B ANGELES, CALIFOBNIA 
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Safety— 


together with a neat, dignified check 


Millions in 
United States 











THE FIRST NATIONAL 
BANK of Portland, Me 
is using a lithographed 
check with the Manco 


Safety Tint background . 

A neat, impressive check, tlank Books—Bound and Loose Leaf—Lithographing, Printi Engra . ndati 

and, at the same time, a Office Stationery and ‘epplies” - me — some. 
protection to them and Address 81 


their patrons 


WILLIAM 


New York Offices: 261 Broadway 





OU need not worry about your checks being 

raised if you use Manco Safety Tint back- 
ground on them. Any tampering with the name 
or amount, whether written with pen or type- 
writer, will erase the tint. 
be hidden—it clearly spells tampering, and will 
not be honored by a Bank. 
Manco Satety Tint is the result of many years 
of experimenting and we believe that it is now 
the best and the safest for checks. 


The Manco Safety Tint can be made to reproduce your 
monogram, building or any design you may desire. Such a 
background on your check, done in a soft color, lends 
quality and dignity which are very marked. 


‘Specimens and designs gladly submitted. 


MANN 
PHILADELPHIA 
FOUNDED IN 1848 


Money 
is invested in Canada. 
Why? 
Conditions are stable. 
Principal is safe. In- 
terest rates are high 
and exchange rates are 


very favourable to 
United States investors. 


This erasure cannot 


‘If you would like to 
know the names and 
income-yields of good 
Canadian securities, 
write now for a copy of 
our American Edition 
of Investment Recom- 


AGENCY OF 


COMPANY 





CORPORATION 


CANADA) 
LIMITED 
165 Broadway New Yerk 
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Tel. Cortlandt 3234-6§-6 
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1 Royal Securities : 

















































